Cx apf 





& 
L747 f 








The A 











\NALIST 


A Journal of Finance, Commerce and Economics 


PUBLISHED WEEKLY BY 


Che New York Times Company 


Copyright, 1929, by The New York Times Company. 








Vol. 33, No. 856 


New York, Friday, June 14, 1929 


Twenty Cents 





——-—~ 














This Week’s Market Letter 
contains a resume of 
the economic situation 
and also discusses the 


current status of 
National 
Power 


and Light 


A copy will be sent upon request 


Josephthal & Co 


Members New York Stock Exchange 
Members New York Curb Market 


120 BROADWAY RECTOR 5000 
654 Madison Ave. Regent 5630 
Cable Address: Joseftalco 





OUONOEHOROEHRED ERASE ESEOSEONEE Re LEREE AEH ERE SH eee NNER ERE ASREREERAN RAHA pNNeRESRReeRseneneeneeeneceacacueeconeneceesoes 








Unlisted Stocks 


Foreign 
Government Bonds 


Public Utility 
Bonds 


Railroad Bonds 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Market 
Members New York Produce Exchange 
120 Broadway, N.Y. Tel. RECtor 9830 
Integrity Tr. Bidg. ist Natl. Bank Bidg. 


Philadelphia joston 
Tel. Kingsley 0600 Tel. Liberty 0044 








Parrish & Go. 


Members 
a4 Bag | Stock Exchange 
Stock Exchange 
ok Curb 


New York Cotton Exchange 
25 Broadway. New York 


New York Central Bldg. 
230 Park Avenue 


Rochester 


Philadelphia 
Harrisburg Reading 











THE BUSINESS 
OUTLOOK 











seasonal influences. 





The week’s business records furnish further evidence 
of the breadth of the current expansion in business 
activity. Cotton mill activity is greater and the steel 
industry remains almost completely unaffected by 
Automobile output has slackened, 
but the decrease has been moderate. 

















HE news and statistical 

items which come to 
hand reflect with mo- 
notonous__ regularity 
the extraordinarily 
| high degree of busi- 
ness activity in the 
United States. On ac- 
count of the popular 
and to some extent correct belief that 
the activity of the motor-car industry 
is largely responsible for this state 
of affairs, and because of the equally 
widespread notion that automobile 
production is shortly due for a sub- 
stantial decline, it is natural that 
the attention of the business world 
should be closely centred on Detroit 
and other automotive centres for the 
purpose of detecting the first sign 
of a break in output. 

There are, of course, no absolutely 
authentic data available which would 
show to what extent automobile pro- 
duction has actually declined since 
the early part of May, when the 
peak was probably reached. There 
are, however, some reliable indica- 
tions that there has beer a substan- 
tial reduction in output, but that 
thus far the decline has been slightly 
less than the usual seasonal decrease. 
Cram’s Automotive Reports, for ex- 
ample, estimates passenger-car out- 
put for the first week in June at a 
rate which would mean a decrease 
of about 8 per cent from the May 
average, whereas the typical sea- 
sonal decrease for the entire month 
is about 10 per cent. It is worth not- 
ing, moreover, that what declines 
have occurred have been mainly in 
the medium and high price fields, 
and that the rate of output for the 








Ford Model A car only last week 
reached a new peak. Exports of all 
makes of passenger cars, allowing 
for seasonal variation, were sharply 
lower in April than in March, but as 
March exports were extraordinarily 
high the decrease is not particularly 
significant. 

Although the importance to gen- 
eral trade of the current perform- 
ance of the motor-car industry can 
scarcely be overemphasized, the in- 
creased activity shown by other 
basic industries is, as here suggested 
last week, equally important and 
perhaps even more significant with 
respect to broad trends. Cotton con- 
sumption in May, for example, is es- 
timated by Garside (whose advance 
estimates frequently prove to be un- 
cannily accurate) to have been 678,- 
000 bales, as against 631,710 bales 
im April and 527,710 bales in May, 
1928. This means, of course, a much 
greater increase in cotton-spinning 
activity than usually occurs in May, 
an increase which, if substantiated 
by the official figures to be issued 
this morning by the Department of 
Commerce, will carry THE ANNAL- 
IST’S adjusted index of cotton con- 
sumption up to 115, or almost to the 
highest level ever attained in the 
post-war period. 

This development is of greatest 
practical importance not only as it 
reflects general business conditions, 
but also because of its possible in- 
fluence on the price of cotton, which, 
like many other important farm 
products, is just now causing con- 
cern not only to the perennial agita- 
tors for farm relief, but also to 
many in- (Continued on Next Page) 
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dustrialists who fear the effect on busi- 
ness conditions which many consider the 
inevitable consequence of reduced farm 
purchasing power. 

That such fears have no basis in eco- 
nomic history is perhaps at the moment 
of less importance than the fact that it 
is an element of uncertainty which will 
tend to reinforce the generally prevalent 
idea that a business recession of greater 
or less severity is in the offing, an idea 
which by itself, as suggested a week 
ago, is perhaps the most concrete evi- 
dence at present available that a busi- 
ness recession is about to occur. As a 
matter of record, it is impossible in the 
post-war period to trace any connection 
between the course of prices of such an 
important farm product as wheat and 
the swings of business activity, except 
in one instance, the deflationary move- 
ment which began in 1920, and even in 
that instance it is not entirely clear that 
the business recession followed the break 
in wheat. Comprehensive. studies have 
shown that the tendency is, on the con- 
trary, for periods of low agricultural 
prices to be followed by active business 
conditions rather than the reverse. 

But to return to a discussion of more 
tangible current developments, the most 
striking business records of the week are 
beyond question those of the steel indus- 
try, and there the most significant item 
is the unfilled orders statement of the 
Steel Corporation showing a considerably 
smaller decrease than had been antici- 
pated even in the trade. The monthly 
analysis of these figures made by The 
American Metal Market shows, more- 
over, that this less-than-seasonal de- 
crease occurred in the face of shipments 
at 100 per cent of capacity for the sec- 
ond month running, a rate never previ- 
ously achieved in the post-war period. 
Allowing for seasonal factors, the ton- 
nage of new ofders booked by the Steel 
Corporation in May was for the third 
month well above theoretical capacity, 
and a review of past records shows that 
on that basis steel buying in the last 
three months has been heavier than in 
any other period of similar length since 
the early part of 1922. 

To attribute this amount of steel buy- 
ing to demand from manufacturers of 
motor cars and agricultural machinery 
plus some increase in railroad purchases 
would not only be hackneyed but would 
fall short of an adequate explanation. 
When building activity was considerably 
greater than it is now it was considered 


a sustaining force in the demand for 
steel and in maintaining general com- 
mercial activity all along the line. Now 
that building has fallen off, however. 
industrial activity has reached the high- 
est rate since the boom of 1923. Assum- 
ing that the accepted figures on building 
contracts awarded are correct, we have 
evidently been laboring under a misap- 
prehension as to the importance to gen- 
eral trade of the building industry, or 
else we have been misinterpreting and 
misunderstanding the data. 

The Department of Commerce, at any 
rate, reports sales of fabricated struc-~- 
tural steel for the first four months of 
this year which do not square at all with 
the commonly accepted significance of a 
decrease in the value of building con- 
tracts awarded. Allowing for seasonal 
variation, the tonnage of structural steel 
sales in the first third of 1929 averaged 
close to 80 per cent of capacity, as 
against an average of 71 per cent for 
the entire year 1928; whereas the value 
of all classes of building contracts 
awarded for the first five months of 1929 
shows a decrease of nearly 14 per cent, 
allowing for seasonal variation, from the 
average for the entire year 1928. 

It is reasonably clear, therefore, that 
the total building contracts figures pro- 
vide an inadequate basis for interpreting 
business movements. If we take, how- 
ever, the main classifications of con- 
struction as reported by the F. W. Dodge 
Corporation, we find that although resi- 
dential building contracts, which pre- 
sumably call for less steel than other 
classifications, showed a decrease, on the 
foregoing basis, of 23 per cent; and al- 
though contracts awarded for public 
work and utility construction decrease 
12 per cent, commercial and industrial 
building contracts awarded increased 8 
and 34 per cent, respectively, in the first 
five months of this year, as compared 
with the average for 1928. And although 
the above is probably by no means an en- 
tirely satisfactory analysis of the situa- 
tion, it does seem to furnish at least a 
clue to a condition which on the surface 
seems paradoxical. 


It is, therefore, interesting to note that . 


although in May, allowing for seasonal 
influences, residential building contracts 
declined sharply to a new low level on 
the long decline which has been in prog- 
ress, with brief interruptions, since the 
Summer of 1925, commercial and indus- 
trial contracts let were higher than in 
April; and that the present position of 
industrial construction is particularly 
favorable, the May value of lettings for 
that classification having been at practi- 
cally the highest level of any month 
so far this year and 50 per cent higher 
than the 1928 average. 

Complete freight car loadings figures 
for May are now available and these 
show a slight decrease, allowing for sea- 
sonal variation, from April. 

D. W. ELLS worTH. 


FINANCIAL MARKETS 


has sunk to a low level this week 

and price movements have been 
correspondingly restricted in scope. 
Only a few of the more active stocks 
have covered a range of more than five 
points. The market has been highly 
irregular, a handful of issues advancing 
while the bulk of the list, until Thurs- 
day, drifted downward. 

Last week’s rally culminated on Fri- 
day and prices sagged gently until 
Tuesday, when a mild recovery set in. 
This proved of short duration, however, 
and the market dropped back again 
‘Wednesday afternoon. On Thursday 
pronounced strength in the utilities, fol- 


Nas un on the Stock Exchange 
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THE STOCKS AND THEIR WEIGHTS. 


(Revision of May 21, 1929.) 
Ef- Ad- Ef. Ad- 
fec- just- fec- just- 
tive. tive. ed. 
U. S._ Steel. 20 26 Gen. Elec... 12  .05 
Gen. Motors zs -30 Anaconda .. 10 .18 
Am. ae -20 Radio ...... 10 =. 
Chrysler ... 2 10 Mont. Ward 5 .05 
To compute the weighted average, muiti- 
ply the mae of each stock > its adjusted 
ht, and to the sum of these products 


add 36.6. A complete explanation of the 
theory of a construction of this av e 
a i in The Annalist of Jan. 6, 
Reprints of this article tay be ob- 
ined ‘from The Annalist, Editorial part- 
ment, Times Square, New York. 
lowing news of the Morgan utility mer- 
ger, gradually extended to other parts 
of the market and before the close of the 
day a number of the better-grade stocks 
had moved up sharply. The bulk of the 
list, however, failed to make much prog- 
ress. 


The outstanding points of weakness on 
the Friday to Tuesday decline were 
Radio and National Cash Register, two 
former favorites of a well-known bull 
operator. The rubber and tire stocks 
were also weak and the motors, particu- 
larly Packard, were under pressure. 
The railroad issues tended to react mod- 
erately. 

On the other hand American Can, the 
steel stocks, Anaconda, Westinghouse, 
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Johns Manville, Union Carbide and Gen- 
eral Electric held their ground surpris- 
ingly well during the recession in’ the 
general list. And on Thursday Electric 
and Union Carbide advanced to new high 
records for the year, as did a number of 
the public utilities. 

The week’s mild reaction was amply 
justified on technical grounds. Indeed, 
it is surprising that stocks held so well. 
By last Friday the recovery from the 
May decline had run six days, or about 
as long as, on the basis of precedent, it 
was entitled to run. After such a re- 
covery the market should normally have 
reacted again down to approximately 
the May low levels. That most stocks 
have instead held up, or at worst los 
only about half their rallies, must be 
considered a favorable indication. There 
is also the fact that the volume of trad- 
ing has fallen off sharply on the reac- 
tion, often a sign of a sold-out market. 

There has been little in the week’s 
news to stimulate the market. Business, 
it is true, is holding up better than had 
been expected in some quarters. But 
misgivings as to the last half of the, yea‘ 
are no less acute. Bearish observers exn- 
phasize the likelihood of a serious set- 
back in the motor- industry during the 
latter half of the year. 

Those more optimistically inclined call 
attention to current heavy operations 
of the steel industry. $0 long as the 
Steel Corporation is operating at 102 
per cent of. capacitythese commentators 
argue, there can be little talk of serious 
industrial difficulty. 

One interesting development of the 
week which throws light on both the 
business and the money situation is the 
increase in commercial loans shown in 
last Tuesday’s statement of the reporting 
member banks of the Federal Reserve 
System. With allowance for seasonal 
variation this item is now higher than 
ever before. Over the past month the 
expansion has been particularly rapid. 
Without Federal Reserve assistance it is 
difficult to see how the money market 
can become much easier than it is at the 
present moment. 

During the current week money rates 
have remained at a comparatively low 
level. That is to say, call money has 
fluctuated between 7 and 8 per cent on 
the floor of the Stock Exchange. On 
Thursday funds were available outside 
at as low as 6 per cent. Time money 
has also moved a shade lower. 

The current ease in money is of course 
largely seasonal in character. Mid-June 
is normally the lowest point of the year 
in the short-term money market. Two 
weeks ahead lies the mid-year strain, 
which may bring a new call money high 
record for the year. 

It is a curious fact that it is seldom 
good policy to sell stocks in anticipation 
of a decline coincident with this end-of- 
June tightening in money. Indeed, the 
market more often than not advances 
during the latter half of June in spite of 
high money rates. A year ago, for ex- 
ample, the final week of the month wit- 
nessed a vigorous rally in the face of ay 
rise in call money to 10 per cent, a new 
high record at the time. 

The chief favorable item in the money 
outlook is the prospect of reasonably 
heavy gold imports. The leading ex- 
changes have worked gradually lower 
during the week and sterling in particu- 
lar has dropped to the lowest point in 
two years. A substantial influx of gold 
from London can seemingly be averted 
only by another rise in the English bank 
rate. A. McB. 
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‘ /Loans of Others Largely a Form of Instalment Credit, 
Net a Not Saved Capital, 


By ADALBERT WOLFF 


MOST _ extraordinary 
diversity of opinion 
regarding loans by 
others is revealed by 
recent publications. 
The National City 
Bank, in its special 
bulletin on the credit 
situation (dated April 
to these loans as a new 
form of credit. It added them to com- 
bined loans and investments of banks 
throughout the country in order to de- 
termine the actual expansion of credit 
that has taken place. Colonel Ayres has 
made the same computation in order to 
compare the total credit outstanding 
with our gold reserves (Cleveland Trust 











18), referre 


Company bulletin of May 15). But Pro- 
fessor Harold L. Reed questions the 
propriety of making this addition. He 


says that loans by others do not repre- 
sent a factor of supply, but merely a 
factor of velocity. Loans by others, he 
contends, “merely represent the utiliza- 
tion of credit previously manufactured 
in the lending and investing operations 
of banks.” (THE ANNALIST, May 10). 

Again, Professor Joseph Stagg Law- 
rence refuses to consider loans by others 
in analyzing the credit structure. Loans 
by others, he says, “are no more an obli- 
gation of the banks than my loan of $100 
to u friend or my investment of a sum 
in government bonds” (Barron’s, May 
20). Finally. in the opinion of Mr. Sim- 
mons, President of the New York Stock 
Exchange, loans by others represent not 
so much credit as capital savings; the 
latter he considers beyond the full con- 
trol of a money market technique which 
is devised for the control of credit. Loans 
by others, according to Mr. Simmons, 
“are to a large extent not credif manu- 
factured’ by banks, but rather cajjital 
saved by individuals and business firms 
—a wholly different matter.’ (Address 
at the annual dinner of the Chicago 
Stock Exchange, May 9.) 


Causes of Recent Increase in Brokers’ 
Loans 


Of the many factors involved in the 
present credit situation, some are less, 
some more tangible. Loans by others 
belong to the latter class; they may be 
broken up into their component parts 
and their meaning clarified. A success- 
ful analysis of loans by others should 
serve to dispel or reconcile some of the 
differences of opinion now existing, and 
should prove a step forward in approachi- 
ing a solution of our credit problem as 
a whole. 

One of the causes responsible for the 
recent increase in brokers’ loans, for ac- 
count of banks as well as others, has 
been the expansion in bank credit which 
took place in the period between early 
1922 and early 1928. Imports of gold 
combined with easy money policies of the 
Federal Reserve banks, have increased 
the reserves and loaning power of our 
banking system. Since commerce and 
industry had no need of the new facili- 
ties, the banks made use of them in 
loaning on securities and buying invest- 
ments outright. As a result of this pro- 
cedure being adopted by practically all 
the banks, a large amount of deposit 
currency was created. This new deposit 
currency became to a wide extent the 
property of corporations which were by 
no means backward in taking advantage 
of the situation and in improving their 
working capital position by the issuance 
of securities. Then, having raised more 
capital than was immediately needed, 


many of these corporations loaned their 
idle funds in the call money market. 
The funds thus made available evi- 
dently cannot be considered savings. 
They are rather the result of a capitali- 
zation process by which the corporations 
have coined some of the assets or good- 
will which they already possessed into a 
convenient medium of exchange. But 
while we have here no new supply of 
capital, in the economic sense, we never- 
theless have to deal with a new supply 


is financed, not by an outside supply of 
funds, but by the call money market it- 
self. This class is perhaps the most elu- 
sive and most difficult of exact interpre- 
tation. 


Investment Trust Operations 


An investment trust, let us assume, 
raises $10,000,000 through the sale of 
common stock. Having raised the money, 
the promoters find themselves in a quan- 
dary as to where to invest it—a situa- 
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of capital, in the monetary sense. For 
a large amount of the newly created 
deposit currency has definitely become 
the property of the corporations, either 
without the necessity of repayment, if 
they sold stocks, or with repayment post- 
poned for a set period of years, if they 
sold bonds. In that sense, then, we may 
say that, as a result of the bank credit 
expansion which took place between 1922 
and 1928, we find ourselves in possession 
of an augmented supply of capital, 
counted in dollars and cents, even though 
this fresh supply does not proceed from 
new wealth or savings. 


Savings Only One Source of Brokers’ 
Loans 


True savings, however, also find their 
way into stock market loans. There is, 
for instance, the corporation which in- 
vests, temporarily, a portion of its 
earned profits in the call money market; 
or an individual may place there a por- 
tion of the funds which he receives as 
income. In such cases, we are justified 
in referring to loans by others as “capi- 
tal saved by individuals and business 
firms.” The important point to remem- 
ber is that these savings represent only 
one of several sources from which the 
total of loans by others is derived. 

In so far as an increase in loans by 
others is caused either by savings or by 
an expansion of bank credit, its origin 
lies in new supplies of capital, extrane- 
ous to the call money market. In the 
same category are foreign loans which 
have reached large proportions. But 
there is still another class of loan which 


| 


tion reported not uncommon a _ short 
while ago—so they lend a large portion 
of the $10,000,000 on call. We will fur- 
ther assume that the purchasers of the 
investment company common stock have 
not paid outright for their stock, but 
that they carry it on a cash margin of 
40 per cent. In that case, $6,000,000 of 
loans are required to effect purchase of 
the stock issue from the company. This 
loan demand, while not met by the iden- 
tical funds which the investment com- 
pany returns to the call money market, 
is promptly offset by these funds. 

A perfect equation between the various 
factors involved is not to be expected, 
since the sums in question will vary in 
each case. Furthermore, there will be 
instances where the investment company 
promptly buy stocks and where the 
seller lends the proceeds on call. Or, the 
purchaser of the investment company 
stock may buy for cash and, in order to 
do so, may sell other stocks which the 
buyer will then carry on margin. A mul- 
titude of different cases may be imag- 
ined, but there is always one common 
net result so long as a portion of the 
money raised through public financing 
is returned to the call money market. 


A Form of Installment Credit 


This net result may be reduced to a 
simple formula. Our investment com- 
pany first receives $10,000,000 from in- 
vestors as a group, then returns to them 
$6,000,000 in the form of loans. A net 
sum of $4,000,000 is left to the invest- 
ment company. Evidently, the passing 
back and forth of $6,000,000 between in- 


vestors and the investment company may 
be disregarded, for the final status is 
the same as if this money had not 
changed hands. In -effect, the invest- 
ment company has sold its stock for a 
partial payment in cash of $4,000,000. 
The stock has actually been delivered, 
and the investment company has secured 
itself for the balance of $6,000,000 due 
by taking out a lien on securities which 
may or may not include the investment 
company stock. 

It will be readily seen that this trans- 
action is a type of instalment sale, with 
two distinctions from the customary 
kind, In the first place, the loan which 
the seller extends to the buyer need not 
be secured by the same stock as sold, 
but other marketable securities are ac- 
ceptable as collateral. In the second 
place, further payments need not be 
made at stated intervals, but the entire 
balance is due at any moment if called 
for by the seller. Loans by others which 
result from this kind of operation are 
really nothing but the balance due on 
sales previously made. 

It makes no difference, of course, 
whether the lending company is an in- 
vestment trust or an industria] corpora- 
tion. Perhaps it is the outgrowth of a 
former partnership; the partners have 
decided to sell out to the public, and they 
loan all or a portion of the sales price on 
call. Again, a company issues stock 
rights and, as soon as the new stock is 
sold, it places a part of the proceeds in 
stock market loans. An instalment sale 
in our sense is created as soon as the 
funds, first taken out of the money 
market through the sale of securities, re- 
enter it in the form of call loans. If, on 
the other hand, a corporation sells secur- 
ities and then invests the entire proceeds 
in plant facilities, a fundamentally dif- 
ferent condition exists. In that evert, 
the corporation may truly be said to have 
sold its securities to investors as a whole 
against full payment in cash. 


Outside Loans Not Safeguarded Against 
Pyramiding 


Perhaps it will be said that instalment 
sales of the kind described are also ef- 
fected when the corporation, after hav- 
ing sold its securities, deposits the pro- 
ceeds in a bank which will then loan 
them on call. While this is true in the- 
ory, there arises a vital practical differ- 
ence as soon as the banks become part- 
ners in the transaction. The moment a 
bank loans the funds in question, addi- 
tional deposits for the banking system as 
a whole are created, and larger reserves 
are consequently required. The pyra- 
miding of loans extended by banks is, 
therefore, limited by their legal reserve 
requirements. 

No such limitation applies to loans 
made by the lenders direct in the call 
money market. If the investment com- 
pany in our example, after having sold 
its own stock for $10,000,000, loans 6U 
per cent on call, it effects an increase 
in loans by others to the extent of 
$6,000,000 without affecting the legal 
reserve requirements of banks. While 
bank deposits are transferred back and 
forth, there is no increase. The trans- 
action is similar to one in which an 
owner sells to his friend an automobile 
for $1,000, on a cash payment of $400; 
a loan of $600 is created, but this loan 
has nothing to do with bank deposits. 
We have, then, a pyramiding of loans by 
others which can go merrily on, without 
regard to the reserve position of banks. 
Whereas, formerly, the stock market de- 
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pended largely upon credit supplied by 
banks for its loans, it has now found a 
way of manufacturing its own credit. 
Instalment credit, created independently 
of the banking system, finances today, 
through loans by others, an important 
portion of market transactions. 


Expansion of Loans by Others Limited 
Only by Margin Requirements 

It would be a mistake, however, to 
assume that there is no limitation to the 
expansion of loans by others. After all, 
these loans also are held down by some 
kind of a reserve requirement. The re- 
serve is determined by the cash payment 
which the purchaser is required to make. 
If the buyer of the automobile had not 
had $400 in cash, he could not have had 
a loan of $600 extended to him. In the 
case of stocks, the cash payment is de- 
termined by the margin requirements of 
brokers. We may say, therefore, that 
the average cash margin represents the 
fundamental reserve against loans by 
others. If the average margin is 40 per 
cent, loans are backed to the extent of 
40 per cent by existing capital. 

Although, as pointed out, the manu- 
facture of loans by others is not offset 
by increased bank deposits, the latter are 
utilized and turned over in the process. 
As Professor Harold L. Reed reminds us, 
the velocity of turnover is increased. 
But the concept “increased velocity” 


hardly tells the whole story—a new form 
of credit has actually been created. 

There are, then, four principa! sources 
from which leans by others now in ex- 
istence are derived: Bank credit, manu- 
factured largely in the period of expan- 
sion between 1922 and 1928, savings, for- 
eign loans and instalment credit manu- 
factured by the stock market. Unfortu- 
nately, it is not possible to analyze these 
various factors quantitatively, but it 
seems a safe assumption that only a 
small part is represented by true sav- 
ings. 

Credit, in some form or other, plus 
money loaned from abroad, doubtless 
constitutes the major part of loans by 
others in existence today. Because of 
the rapid expansion of corporate financ- 
ing and security transactions, it may 
well be asked if the heavy recent increase 
in this credit is not entirely rational. 
The question is particularly pertinent if 
it is remembered that the elasticity of 
bank credit is, in the last analysis, lim- 
ited by our holdings of gold. If the 
growth of our gold reserves does not keep 
pace with an increasing demand for 
credit in the securities market, if on the 
contrary gold reserves decline, as hap- 
pened last year, is not perhaps the stock 
market perfectly justified in manufac- 
turing its own credit, with stock margin 
requirements as the supporting basis? 
This is a far-reaching question, but in 


so far as it concerns the nature of loans 
by others, there can hardly be any doubt 
that, for the most part, they represent 
credit. 


Contingent Obligations of the Banks 


An implication of a different sort be- 
comes manifest if we consider loans by 
others not so much in their réle as an 
independent supply of credit, but in their 
potential relation to our present banking 
system. When the “others” suddenly 
withdraw their funds, a void is immedi- 
ately created in the call money market. 
As events have shown, the New York 
banks will then be called upon to supply 
the deficiency, in order that a demorali- 
zation of the market may be avoided. 
But the banks can obtain the necessary 
funds only by using their rediscount fa- 
cilities with the Federal Reserve Banks 
and by creating additional loans as weil 
as deposits. In that manner, then, loans 
by others may quickly give rise to new 
loans and deposits of our banking sys- 
tem. Loans by others are contingent 
obligations of the banks today, but may 
become actual obligations at any time. 

The same cannot be said of the $600 
loan on an automobile, previously re- 
ferred to, nor of the $100 loan made by 
Professor Lawrence to a friend. There 
is that vital difference that banks would 
presumably not be affected by a calling 
of these private loans, whereas the bank- 


Europe From an American Point 


am JHE only remaining 
obstacle — that pre- 
sented by the issue of 
the German marks 
foisted on Belgium— 
having been detoured 
(as set forth below), 
on June 7 the report 
an mus of the Experts’ Com- 
mittee was signed by all its members— 
an epochal event. No doubt most AN- 
NALIST readers postponed golf last Sun- 
day to study the cabled text as published 
that day in some of our journals. Such 
study induces great admiration of the 
cabled day-to-day reports of the com- 
mittee’s proceedings. The weekly sum- 
maries of those proceedings offered by 
me, based on those day-to-day reports, 
require little correction 6r expansion; 
the latter relating chiefly to the mora- 
torium provisions and the constitution 
and objects of the Bank for Interna- 
tional Settlements, I postpone to next 
week, following upon a sufficiently thor- 
ough study of the report, which, though 
entirely admirable as to matter, is not 
remarkable for pellucidity. 

Most of my space this week is devoted 
to comment on the British general elec- 
tions. We cannot be more profitably 
employed than in analyzing those elec- 
tions and in following with closest atten- 
tion the career of the new government; 
for it seems likely to furnish us one of 
the most interesting episodes in the his- 
tory of the realm. 

Despite the tart exchanges between 
the Pope and the Duce (indeed, his Holi- 
ness could afford no better name than 
heresy to one of Mussolini’s pronounce- 
ments), ratifications of the “Lateran 
Accords” (the Treaty of Conciliation 
and the Concordat) were exchanged on 
June 7 and the Vatican City State went 
into existence. 


THE EXPERTS’ COMMITTEE 
(): June 4 the Belgians accepted the 





proposal made on the previous day 
by the German Government that 
Belgo-German negotiations be at once in- 
stituted looking to settlement of the ques- 


By HENRY W. BUNN 


tion of the German marks (destined to 
become worthless) foisted on Belgium, 
the Young plan not to become effective 
prior to satisfactory issue of such nego- 
tiation. The same day the Experts’ 
Committee in plenary sessicn resolved 
to embody in their report a recommenda- 
tion in the latter sense. The Belgian 
members of the committee, therefore, 
announced that they would sign the 
committee’s report, and so the last bar- 
rier was down. 

The negotiation began in Brussels on 
June 10. Throughout the proceedings 
of the Experts’ Committee the Belgian 
representatives stood out for thirty- 
seven annuities of 25,000,000 gold marks 
each by way of partial reimbursement. 
Considerations sure to be urged by the 
Belgians are loss of interest and depre- 
ciation of the Belgian franc attributed 
to delay in settlement. 


GREAT BRITAIN 


T was a famous victory for Labor, 

but not quite famous enough, - as 

they’d say in Cork. The returns to 
date of the general elections show the 
distribution of the 615 seats in the new 
House of Commons as follows: Laborites, 
288; Conservatives, 258; Liberals, 58; 
Nationalists (Northern Ireland), 3; Inde- 
pendents, 3; Prohibitionists, 1; doubtful, 
4. From the above it would appear that 
the Laborites won a handsome plu- 
rality of seats, but failed of a majority 
(308), probably by 20, at least by 16. 
But the three Irish Nationalists may 
probably be counted on to support Labor 
on all important issues. Moreover, one 
member elected as a Liberal has flopped 
to Labor. So let us say that Labor in 
effect lacks a certain majority, prob- 
ably by 16, at least by 12. On June 4 
Mr. Baldwin resigned and the next day 
Ramsay MacDonald was invited to form 
a government. He accepted, and on June 
7 took office. 

What hope of accomplishment by the 
new government? Now, on a rough 
analysis, I think it may fairly be inferred 


from the election results that a substan- 
tial majority of the electorate declared 
for a more enterprising policy respecting 
the. League and disarmament projects 
and for more vigorous action toward 
reduction of unemployment (even to in- 
volve discreet State embarkation on 
productive enterprises), and that it ex- 
pressed profound disgust at the stupid 
handling by the Conservative party of 
the supremely important problem of the 
coal industry. It emphatically did not 
give a mandate for socialization. For 
note the popular vote. Of this the Con- 
servatives, though dreadfully. buffeted, 
received -39 per cent, as against (mark 
it well) only 37 for Labor, while the 
Liberal share was 23. Now throughout 
the election campaign the Liberal leaders 
with loud and ceaseless iteration de- 
nounced socialization. 

Well, then, what might the new Gov- 
ernment accomplish? Probably it could 
conciliate enough votes from the Liberal 
Left to swing a “generous” foreign pol- 
icy, perhaps even one that should in- 
volve going a very long way toward ac- 
quiescence in our naval viewpoint (in- 
volving the issue of “freedom of the 
seas”); almost certainly it could con- 
ciliate enough votes outside Labor to 
halt extension of operation under the 
safeguarding of industries act, perhaps 
enough to rescind the act; certainly it 
should be able to conciliate enough non- 
Labor votes to institute a bolder policy 
respecting unemployment (with many a 
leaf out of the Liberal book, but so as 
to detour socialization); and in all prob- 
ability it can and will secure enactment 
of legislation for the coal-mining in- 
dustry at least as liberal as that pro- 
posed by Sir Herbert Samuel in his 
great report. 

But, looking after to the recent popu- 
lar vote and before to the goal of a 
substantial parliamentary majority and 
at least a plurality of the popular vote, 
it will not, unless blindly riding for a 
fall, attempt socialistic legislation, with 
one possible exception; namely, nation- 


ing system would be deeply concerned 
with a calling of stock market loans and 
the ensuing liquidation of securities. 

Withdrawals of loans by corporations 
will be made as the money is needed for 
plant extension or to finance current 
business. Funds thus withdrawn will be 
lost to the call money market either per- 
manently or for a certain length of time. 
The case is similar if foreign loans are 
called. In either event, it will devolve 
upon the banks to make good the loss. 
But a different sequence of events ensues 
if investment companies or wealthy in- 
dividuals, who had placed their funds in 
the call money market pending a more 
favorable opportunity for investment in 
stocks, call in their loans. In such cases 
the funds first taken out of the market, 
by calling of loans, are immediately re- 
turned, through purchases of securities. 
The banking system will have no new 
load to carry, except possibly for a very 
brief period of adjustment. 

It is an open question to what extent 
such investment funds are included 
among loans by others. With that ex- 
ception, however, loans by others repre- 
sent a contingent obligation of the bank- 
ing system and it appears logical to add 
them to combined loans and investments 
of banks in order to determine a possi- 
ble inflation of credit—at least, in so far 
as that inflation is related to our gold 
reserves. 


of View 


alization of the mines. It must be borne 
in mind that a good many Conservatives 
are not hostile to the idea of such na- 
tionalization, or at least to a compro- 
mise between the Samuel plan and na- 
tionalization; and to this writer such 
a compromise seems very probable. 
Obviously, then, there is the possibil- 
ity of very considerable accomplishment 
by the new government. But sad dubi- 
eties will emerge. Suppose the utmost 
solicitude of the government to reassure 
capital, to certify uncertainty, to nerve 
nervousness; might not the very evi- 
dence of such solicitude tend to have 
effects the very opposite to those in- 
tended? Might not your Doubting 
Thomas say: “Behold the Fox! Labor 
is lying low, playing safe, abusing the 


Continued on Page 1077 

















We offer and recommend 


Southern 
National 
Corporation 


Fifteen-Year 6% Gold 
Debentures 


(With stock purchase warrants 
attached) 


Circular on Request 


Fenner & Beane 


Members of New York Stock Exchange 


60 Beaver Street 818 Gravier Street 
New York City New Orleans, La. 
Branch offices in principal cities of South 
end Southwest. 
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OTTON prices have 
dropped sharply, fol- 
lowing sporadic ad- 
vances last week. On 
Monday declines were 
fully $1 a bale, with 
further declines Tues- 

: day. Most of the in- 

ys formation reaching 
the market justified the selling move- 
ments. Crop news confirmed expecta- 
tions of heavy production. Beneficial 
rains are reported in Mississippi; weather 
in Texas is favorable, Dallas reporting 
its seetion as “perfect”; Wichita Falls 
had 100 degrees and clear. Adding to 
these prospects of a large crop is the 
confirmation of a 4 per cent increase in 
acreage, bringing the cotton area up to 

49,000,000 acres; increased sales of the 
National Fertilizer Association by 18.8 
per cent for May, the drop in wheat 
prices and an 8 per cent money rate 
aided price declines. 

But there are possibly bullish factors. 
Private estimates of weevil emergence 
indicate large damage to the crop. New 
Orleans’ wires stress the statement that 
there was too much rain last week; that 
it put a stop to cultivation; that it badly 
inundated low lands and that it washed 
higher sections. 

Farther bullish factors may be found 
in the statistical movement of the crop. 
Receipts were less by 3,800 bales than 
last year, shipments were 7,200 bales 
greater. stocks were 381,208 compared 
to 522,925 bales last year, world’s tak- 
ings were 68,000 bales greater and the 
visible supply was 2,812,000 bales, com- 
pared with 3,452,000 bales last year. 


COTTON MOVEMENT FROM AUG. 1, 
1928, TO JUNE 7 1929. WITH 
COMPARISONS 


° Ss. 
Port receipts ........... 8,913,478 8,130,640 
!.  e 
Interior receipts ........ ae 
Interior stocks ‘ 
Into sight . pee 33" 480 
North'n spinners’ tak’ gs 1,325,694 
South’n spinners’ tak'gs 5,218,014 
World’s visible supply of 
American cotton ...... 2,799,424 


060 
13,725,948 
1,336,860 
4,576,011 
3,390,762 


ae? of Cotton Future Prices. 
0.)— —Oct.(n.)— 
y. High. oe. High. Low 
18.60 18.29 18.58 
18.85 18.45 
18.86 18.70 
5@ 18.97 18.72 18.99 
18.90 18.80 18 


June 
June 
June 
June 
June 
June 
Wk's rge.18.79 
June 10. .18.54 
June 11.18.50 
June 12. .18.59 
June 12. 

close. . 


DWNMAw co 
Rae 
@ 
~ 
© 
= 


18.97 18.29 
18.75 18.62 
18.41 18.66 18.66 
1876 18:59 


June 3 
June 4 
June 65.. 
June 6.. 
June 7. 
June 8 
Wk's rge.19.12 


June ’ 
June 11. 
June 12. 


June 12, 
close . ..18.91@18.92 


-90 
18.91 19.11 18.96 
19. - 18.50 
18.90 18.78 


June 
June 
aume 6....... 
June 6.. 

7 

8 


June 
June 
Week's range. 


SUGAR 


EARISH sentiment dominates the 
B Exchange. Reports coming to the 

market favor interpretation sup- 
porting the shorts. The new.crop area in 
Europe is reported 3 per cent greater 
than last year, but it is two weeks 
late and hence more than _ usually 


susceptible to unfavorable conditions be- 


tween now and harvest. While Cuban 
stocks still are large and local stocks are 
not being reduced, there are counteract- 
ing reports indicating excessive dry 
weather in Cuba, Porto Rico and the 
where the crop outlook is 


Philippines, 


Outstanding Features in the Commodities 


dubious and where new planting is re- 
ceiving little encouragement by present 
prices. 

A significant tendency is indicated by 
figures published by the Bureau of Busi- 
ness Research of New York University 


The Commodity Price Level 


A Reveiw of the Week Epded Tuesday, June 11, 





E ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices is 
144.6, an increase of 
.7 points over last 
week (143.9) and an 
increase of 1.9 points 
over two weeks ago, 
when the index had 
reached the lowest point (142.7) since 
June, 1927. This is the second consecu- 
tive week during which the Index has 
risen. The reversal last week was wholly 
attributable to increases in prices in the 






1929 


rayon prices remained unchanged on a 
weak market. 

For the second week in succession fuel 
prices remain unchanged, though prices 
are well above last year; crude petroleum 
is $1.76 a barrel, against $1.43 last year; 
yusoline is 9.65 cents a gallon, against 
9.31 cents last year. These prices are 
holding well in spite of increased pro- 
duction since Jan. 1 (421,420,000 barrels, 
against 378,524,000 last year). The 
daily average during the week ended 
June 8 was 2,724,450 barrels, a new high 
record for production. 























farm products group. This week’s addi- Metal prices remain firm. Record 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
os — - T '60 
| | 
| 
1SS-— 4 I 55 
w 7) 
be } «& 
3 | 3 
2150 a 502 
fn | x 
9 : 
~145- | 45 S 
14055 FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMAR APR MAY JUN JUL AUG SEP OCT Nov sec" 49 
1928 1929 
1. Farm 2. Food = 3, Textile " 5. Building 7. Cinem- cella- Come. 
1928. Products. Products. Products. Fuels, Metals. Materials. icals neous. modities. 
May . .158.4 154. 154. 158. 120.6 154.8 135.2 115.8 1. 
eee 151.7 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
: eras 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
CR ree 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
September 155.7 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
October ....... 149.4 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
November ..... 148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. 
January .. 147.0 144.7 155.6 166.3 125.3 153.7 134. 126.2 147.0 
February ......145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
March .........146.4 144.2 153.7 161.3 131.1 154.0 134.9 122.6 146.5 
po 7a 142.7 144.1 152.0 161.7 130.3 154.3 135. 121.4 145.3 
BD niet naseaen 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
1928, 
June 12. .150.9 154.2 153.5 159.3 120.7 154.5 135.0 115.8 149.3 
1929. 
May re 138.6 143.6 150.6 161.2 128.3 154.0 135.2 122.2 142.0 
May .138.5 144.4 149.6 161.5 128.4 153.6 135.2 131.2 143.6 
May 21 137.9 144.6 148.9 161.1 128.3 153.6 135.2 131.5 143.3 
May 28 ‘5a oe 144.4 148.6 163.4 128.2 153.1 135.2 130.5 142.7 
June 4........138.5 144.8 4148.1 163.4 128.3 153.1 135.2 130.7 143.9 
oun T..... 139.5 146.2 147.8 163.4 128.4 153.1 135.2 130.1 144.6 
*Revised. 
tional rise is the consequence of addi- breaking production in steel is being 


tional increase in prices in the farm 
products group and also price increases 
in the food products group. 

Both grains and animal products par- 
ticipated in price increases. Hogs rose 
from $10.36 a hundredweight to $10.72, 
lambs from $16.05 to $16.25, steers from 
$15 to $15.08. Among the grains corn 
increased from $1.05% to $1.08% and 
barley from 70% to 72% cents. Prices of 
hides’ advanced a cent a pound. Price. 
declines occurred in oats, rye, wheat, cot- 
ton and wool. 

The food products group followed the 
rise in prices forecast by the farm prod- 
ucts group last week. Beef, pork, veal, 
butter, cheese, eggs, lemons and oranges 
made slight increases, which together, 
however, added 1.6 points to the food 
products group. 

The market for cotton goods and cot- 
ton yarn were weak, but prices re- 
mained stationary; silk prices rose from 
$4.80 a pound to $4.90; worsted yarn 
dropped in price from $1.77% to $1.75, 


maintained in spite of reduced pressure 
from automobile and rail industries. Con- 
struction orders—a 150 locomotive order, 
line pipes, Russian tractor construction 
and agricultural implements—are con- 
tinuing the pressure for production. 
Pittsburgh prices of old material No. 1 
cast increased from $15 to $15.50 a ton. 
Among the non-ferrous metals, tin in 
New York increased from $43.62 to 
$44.50, zinc in East St. Louis from $6.55 
to $6.65 and zinc in New York from 
$6.90 to $7. 

Building material prices remain un- 
changed. The decline in rubber from 
21% to 20% cents accounts for the 
changed index in the miscellaneous group. 

BERNHARD OSTROLENK. 
DAILY SPOT PRICES. 


*Cotton. Tweet. *ese. Sage. 

. ae Serer 19.05 1.08 10.36 
Se 18.95 1 Pe 1.04% - 46 
Ss Ee 19.00 1.29 1. 0.54 
Ae oe 18.85 3 1. 10. 79 
>? eee 18.95 1.0 10. - 
Pt. ee 18.80 1.05% 10.77 
pS | eee 18.80 t 31 1.08 10.72 

*Middling, New York. +No. 2 red, New 
York. {No. yellow, New York. §Day’s 


average, Chicago. 





indicating increased consumption of 8.3 
per cent over last year, while Willet & 
Gray point out that per capita consump- 
tion in Japan is 27 pounds, in India 25 
pounds and in China only 5 pounds. They 
point out the possibility of increased 
consumption by development of the Chi- 
nese market. 

Prices, though seemingly at bottom 
last week, declined still further. Uncer- 
tainties as to Congressional action on 
the tariff also contributed its share to 
the hesitant market. 

Range of Sugar Future Prices. 


——July-— ——Sept.—-- ——Dec.—— 
High. w. High. Low. High. Low. 
June 3.. 1.68 166 178 1.76 1.84 1.82 
June 4..1.07 168 .1.77 i1.73 1.83 1.79 
June 5.. 165 162 174 1.71 1.82 1.78 
June 6.. 167 164 176 1.73 1.83 1.81 
June 7.. 164 1.62 1.74 1.71 1.81 1.79 
Wk’s rge. 1.68 1.62 1.78 1.71 1.8 1.78 
June 10.. 1.63 1.61 1.71 1.70 1.79. 1.77 
June 11.. 1.61 1.58 1.70 1.67 1.78 1.75 
June 12.. 1.61 1.50 1.69 1.67 1.77 1.76 
June 12; 
close *1.61 1.69 1.77 
——Jan.— -—-Mar.—- —-May— 
High. Low. High. Low. High. Low. 
June 3.. 1.86 1.85 192 1.90 1.99 1.97 
June 4.. 1.85 1.82 1.91 1.88 1.98 1.95 
June 5.. 184 1.80 1.91 186 1.97 1.93 
June 6.. 186 184 1.93 1.91 1.99 1.97 
June 7.. 1.8 *%1.82 1.90 1.88 1. 1.95 
Wk’s rge. 1.86 1.80 1.93 1.86 1.99 1.93 
June 10 1.81 1.79 1.88 1.86 1.94 1.93 
June 11.. 1.80 1.78 1.87 184 1.94 1.91 
June 12.. 1.80 1.79 1.86 184 1.94 1.92 
June 12 
close... 1.80 *1.86 1.94 
*Nominai. 


WHEAT 
8 ee as to the prompt- 


ness of Congressional action in 

the matter of the proposed stabili- 
zation corporation was responsible for 
an erratic market. Grain dealers assume 
that when money for government wheat 
purchases becomes available, the price 
will rise promptly. Whatever the sub- 
sequent effects, a strengthened market 
is expected to be the immediate conse- 
quence. Hence bear movements were 
under way on Monday in anticipation of 
the Senate vote on the conference re- 
port on Tuesday. They succeeded in 
bringing about a break of 35% to 3% 
cents in prices and were able to cover 
on Tuesday, when prices responded to 
normal market strength. It is interest- 
ing to note that mere Congressional 
consideration of the government’s enter- 
ing the speculative market, either with 
or without debentures, has brought a 
golden harvest to market manipulators 
who are capitalizing Congressional 
“emergency” talk. In view of the ease 
with which certain market interests can 
turn governmental activity to their ad- 
vantage, the proposal to have the gov- 
ernment speculate in wheat in competi- 
tion with the private speculators is 
neither edifying nor reassuring. In the 
meantime the special session for farm 
relief supplies rumors, schemes, reports 
of immediate action, delays and speeches 
which supply market manipulators with 
material for kaleidoscopic” price move- 
ments. 

If Congressional vacillation has thus 
far contributed to an unsettled market, 
the technical position of wheat also 
makes for price depression. Reports of 
adequate rains in the Argentine forecast 
a normal crop on an increased acreage; 
government Winter wheat estimates are 
622,000,000 bushels for the United 
States and while 10,000,000 bushels be- 
low private estimates, still are some 
40,000,000 bushels above last year’s 
crop; a private estimate for Canadian 
production is now 400,000,000 bushels in 
three Provinces, an increase of 30,000,000 
bushels; ideal weather is reported in 
Texas and Oklahoma; reports of good 
growing conditions throughout Europe 
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accumulate; less confidence is being 
shown in the rumor that Russia will 
this year be a buyer of wheat. All in 
all, crop prospects seem excellent, with 
consequent price depressions. 


Range of Grain Future Prices. 
Chicago Prices. 








WHEAT. 
a —July-—— 
J 3 a a * 100 
Ee Serre t . 
June 4.. 1.09 sf 
1, 1. 
1. 1, 
1.1 1, 
1.10 1. 
1.10% 1.00 
1.08% 1.05 
1S Bhs 
, 1.00%, 
1.36% 
‘e. 21. My..31 
pe tl 
Hig Low. High. Low. 
i vecedendes 11 1. 1. 1.10 
Re Bibds caecacces 1.13% 1.07 1.19 1.11 
Se . Mvevecrvicdaed 1.14 1.02% 1.19 1. 
Ee errr 1.14% 1. 1. 1.14 
> Wo wxccctacse 114 —OtiLW 1. rie 
June 8......... -. 1.14% 11 1.1 1.1 
Week's range..... 1.15 1.06% 1.19% 1.10 
? eee 1.1 1.09% 1. 1.15 
SOMO Bh... i. cesses } : 1.08 1.1 1.13% 
June 12.. Sake 1.07% 1.1 1.13 
June i. close... : ci oa ahs 
Range for 1929.... 36% F . . 
Mr.16. My.31. Ap.15. My.31. 
CORN. 
—July— ——Dec.—— 
Hig. Low. H igh. Low. 
que : “dia aie q p oe 
une .. 20% . . F ‘ 
June 5... #0. d j 84 
June 6... 90 8&7. . 4 
June 7... 91% 9. d ‘ 
June 8.:. oa 9% . d : 
Whk's rge. 92% .90% 88% .79% 
June 10... 92% . F 95 
June 11... 9%  . 4 $0 
June 12 93% . ; A 
June 12, 
close .... 91% 85 
as na 1% 91 
"a Ja de.ity Ap.1.Je 1 
OATS. 
e— —-July— 
High. Low. High. Lew. 
SS are, “s we "9 42 
_ aren ag one Lae ij 
ene aa weet 7 ‘ 
= | Sin ve-emaketie ai ~~ @ = 
ae . AM =~ J 
3 are ae a ae 
Week's range..... 44% 44% 45 42 
June 10............ ‘on eos | ae 43% 
une 1l............ 43% 43% 444% 42 
June 12............ ees cee nd 42% 
> : 1929. . 51 304 
for ante 
‘Je.7. Je.1. Po 
High Low. High. Low. 
PE. (Ghacicestdaee Al 
MD Do cvcccacecec ‘Be 
Wh nad 6t6ese ue 
BD Ba ccc cccdees 


—Ju 
ai 79 
June Sees “ ex 
ae eo a See 
Week's range..... 85 85 87% .79 
a See oe om Bs $3" 
~— 3 Riad debhoge han ‘1% 
12, “Giogs 
Ranke or ‘eeo:. “50 36%. re} vat 
pt.— —-Dec.—— 
H Low. Hi . Low. 
| d 4 . 
SE. My wwe chebeee as .92 aon 
Me Mss coectkeae d : 4 
qune : PRET Om 86 d ro 
ume 8 BR RO 
Week's range..... 90% 82% 94% 86% 
REE. ci scxnstens p 80 20% 
~~ 4 See ba $y 8 cs 
oe eS i 
for 1929. Sy, 
athe Fn gS 31. My th Myst 31. 


Recent increases in tariff rates on 
wheat by Italy have had immediate ef- 
fects. American shipments to Italy for 
the week ended June 1 were 10,000 bush- 
els, against 256,000 bushels for the same 
month last year. 


COFFEE | 


AILING to receive support from the 
K primary centres, coffee prices have 
declined on a listless market this 
week. “Both Rio and Santos fell:18 to 30 








ee, rn CD... co cnckeceionnebactas 
eh, SE SAD, . oa naycusaciaacacs 
Ss SI, Ba on voc bd pn0nceeeesnne 


Sat ~. best heavy steers, Chicago (100 Ib.). 

8, day’s average. Chicago ( 00 SS 
Get n middli SUI stikikerednadeacd cates = 
Wool, fine SS = territory (Ib.)............. 
Wool, Ohio de ereesy basis (Ib.)..... 
Steers, choice carcass PbS ankacdaenées 


Coffee, Rio No. 7 (Ib.)........... 
Flour, Minn. ROE GH. cocccccccess 
Lard, prime Western (100 Ib.) 


P 
Cottonseed oil, imm. crude, 8 p a 
Printcloth, 38-inch, —— 
Cotton sheeting, brown, Seinch. “60, 4 ,000 
branded double cuts (yd.).............-- 
Coton. arn, Southern two-piy warps, No. 


silk crack double extra, 13-15 (Ib.) 
Rayon, domestic, 150 denier, A quality (ib.) 
Coal, anthracite, stove, ey (ton)..... 
Coal; bituminous, steam, mine run, Pitts. 
Coke, Connellsville furnace (ton) 
Gasoline, at service stations, Oil, Paint 1 
D Reporter av. for 10 sections ( 
Petroleum, crude, at well, Oil, Pain AS 
Drug Reporter av. for 10 ‘tields oe. Bieaae 
Pig iron, Iron Age composite (to 
Finished steel, Iron Age compecite (100 Ib.) 
Gooser electrolytic ie ndende chu decehebatud 


Tin (Ib.) 

ae, Bast St. Louis (Ib.)...........cceesces 
- umber, Spencer Contractor composite 
= SEKS 0.000 bss nse E Cas eoteeeensasage 
rick, Amer. Contractor composite (1,000). 

Beateee steel, American Contractor com- 
posite (100 Ib. ) 

Cement, Amer. Gonteacter compesite (bbl.) 

Leather, Union ks 

Hides, native steers, Chi 

pense newsprint, roll (100 
panes wae ing, No. 1 Kraft’ (100 Ib.)..... 

Rubber, st latex crepe (Ib.) 

tRe Dasl. 





SPOT PRICES OF IMPORTANT COMMODITIES 





June 11, '29. June 4,'29. June 12. '28. 
$1.31 $1. $1.77% 
1. 1. 1.23 
‘55 j 15 @ .78 
im ‘ox tos” 
15.08 15.00 14.80 
10.729 10.36 9.85 
1 "2065 
95 @ .98 Iw @ 98 118 @1.20 
23°50 @24.00 23:00 @23.50 22°00 00 
‘14 : 114 j —. 
50 50 30.09 
Fr C2) - ‘89.0610 
; 3% 7.50 05 7.60 — 
’ 12.45 12.20 @12.30 12.05 @12.15 
: 9.65 8.75 
0T%4@ OTH OT%4@ OT% 07% 
08% 08Y%4@ .08%  .08% 
3% @ 4% «34 @ 34% 36 @ .36% 
1.75 @ 1.7% 1. 1.80 187% 
4.90 @ 4.95 tn "S 4.85 5.05 @ 5.15 
1.30 1.30 1.50 ° 
8.65 8.65 8.85 
1.55 @165 155 @165 1.75 @ 1.90 
. e 2.75 e 2.60 e 
1945 .1945 1967 
1.7 1.767 1.452 
8.63 71 17.23 
2.412 2.412 2.341 
:1800 "1800 14% 
‘0700 0700 ; 
tebbe.066s ‘decke..oces ei2@.0615 
65 25.65 25.90 
14.35 14.35 14.73 
1.925 1.925 1.88 
2.23 2.23 2.28 
‘50 ‘50 om 
3257 3.50 325 3.50 3.25 
5.25 @5.50 5.25 @5. 6.50 g*% 
"20 ‘21% .21%@ .22 .19%@ . 











points. There was some resumption of 
buying on Monday, attributed to Brazil- 
ian sources and causing a temporary up- 
ward swing in prices. Short selling re- 
ceives little encouragement so long as 
the Defense Institute seems safe in the 
saddle. 


Range of Coffee Future Prices. 


rn RIO NO 7. 

— —- ept.— Dec.— 
High . High. Low: High. Low. 
June 3..15. 15.23 14. 4.45 13.99 13.92 
June 4..15.18 15.15 42 14.36 13.88 13.80 
June 5..15.16 15.12 14.39 14.31 13.80 13.76 
June 6..15.06 4.25 14.21 13.75 13.63 
June 7..15.00 14.91 1 4.12 13.64 13.55 
Wk's rge.15.28 14.91 14.50 14.12 13.99 13.63 
June 10..15.20 14.99 14.41 14.20 13.74 13.65 
June 11.. 15.30 .55 14.50 14.00 13.91 
June _— 21 15.15 14.50 14.44 13.90 13.86 

14.45 13.86 
—Mar.— — 
h. Low. High w 
J 13.58 13. 27 
13.47 13.47 13. 13.20 
13.46 13.43 13.22 13.19 
13.32 13.30 13.12 13.03 
13.29 13.18 13.01 12.99 
13.47 13.18 13.30 12.99 
13.43 13.22 13.08 13.06 
.59 13.51 13.30 13.25 
13.52 13. .22 13.22 

13.47* 13.19* 

SANTOS NO. 4 
High: Low. High Low. High: Low. 
i Ww. x 
June 3..21. 21.60 O80 20.03 19.98 
June 4..21.63 2 $3 \ 19.90 19.86 
June 5..21.63 21.60 19.87 19.83 
June 6..21.56 21.50 19.78 19.70 
June 7. “B30 


Wk's rge.21.70 


3 
3388 sensei 
BRS & RAa3Re 
Pe 
% 
2 


8 RBS 8 aRaT 
B Bee y wewwsts | 


June 10. 2-8 21.45 19.90 19 
June 11..21.69 21.69 20.07 20 
June 12..21.69 21.60 20.01 19.94 
June 12 
close... 21.63 20.00 
High. Low. 
PN Bivccdenceneeesdensceececique 19.45 19.40 
BE, 5660 09: 54009066000660008000R 19.30 19.27 
DY akeisckancsdte adeeaaieke@nn 19.29 19.29 
BENG Divseeente covdnecctetennieeel 19.20 19.20 
SE Wiad bite nn cnn nes.cceeeuGumnee 19.16 19.08 
WEES SOMO. 20.000 cccccccsccscccs 19.45 19.08 
DM cawikbpdacactanes sank aeeae 19. 19.20 
Mh x6 dekkGeak iwecascceoeameed 19.47 19.43 
Ha tient ng heceh ennenbee ante oan ‘ 
June NN 056 0chwigacekdheues 19.38* 


SILK 


ECESSION from the voluminous 
R trading, so characteristic of recent 

weeks, has been the feature of 
transactions on the Raw Silk Exchange. 
The total trading, while still impressive 
(4,100 bales for the week ending June 8), 
averaged 30 bales a day less than the 
preceding week. The decreased volume 
of trading did not affect prices adverse- 


ly. Values were stationary, with little 
importance attached to the old crop; 
there was no additional news of the new 
crop. The firmness of prices here is espe- 
cially noteworthy in view of the weak- 
ness of the primary market. During 
past weeks prices were maintained here 
in spite of increased crop reports and 
the continued weakness of yen exchange. 
Hedge covering, profit taking by shorts 
and seasonal buying by manufacturers 
who believe that prices have struck bot- 
tom, have contributed to volume and 
price maintenance. With these market 
factors weakening, and with the conse- 
quent slackening of demand, prices must 
depend for firmness on the primary 
markets. 

Yen exchange at Kobe was at one time 
last week 44% cents but firmed by 
Saturday at 45% cents, % cent below 
that of the preceding week. Yokohama 
exchange was 45 cents, or % cent below 
the preceding week. 

Shipments for eleven months ending 
June 1 show increased exports of 39,321 
bales, of which the increase in shipments 
to America was 33,955 bales. American 
takings were 496,400 bales, against 462,- 


000 bales last year. The complete fig- 


ures are as follows: 
To To 


America. Europe. Total. 
les. Bales. Bales. 
From Yokohama.. .361,250 25,950 387,200 
From Kobe ....... 135,150 300 135,450 
496,400 26,250 522,650 
Against 1928 ...... 462,455 20,874 483,329 
Against 1927 ...... 431,778 21,883 453,661 
Against 1926 ...... 380,873 17,841 398,714 
Range of Silk Future Prices. 
BN Ew Hay Ce, BE Boke 
w. Hi ef Hig: 
June 3.. - rs a 
June 4.. 4.81 $$ 4.85 475 
game 6.. ... “an “7 a an Se 
. TZ Sere --. 482 4.82 ee te 
June 7.. 4.83 4.83 ae ne ape na 
June 8.. re —o Se ae 
Wk's rge. 4. 83 4. 83 4.82 4.80 4.85- 4.74 
June 10.. «ae re nine 
June 11.. aad ae 4.81 
June 12.. 4.88 4.88 4.89 4.89 ; 
June 
close... 4.85@ 4.87 4.86@ 4.87 4:79@ 4.82 
‘—Aug. {e. 7 aon (n.)— —Sep.(o.)— 
a ‘4. = Low. High. Low. 
June 3.. 4.76 476 2 4.72 4.74 4.73 
June 4.. 4.76 4.75 x ban in 
June 5..4.76 4.75 4.72 4.72 4.74 473 
June 6.. 4.77 4.77 bas : inl ake 
' ee 2a aes 4.75 4.75 
wee Bin ces ‘oaks nee : eB bie 
Whk's rge. 4.77 4.75 4.72 4.72 4.75 4.73 
June 10.. 4.80 4.78  .. — ake i 
June 11.. 4.83 483 4.80 4.77 4.81 4.79 
June 12.. 4.81 4.81 4.77 4.77 pee i& 
June 
close 4.80@ 4.82 4.77@ 4.79 4.77@ 4.79 


—Nov.(n.)— —Nov.(o.)— 
. Low. High. Low. 
3 4 4.74 4.73 
4.74 4.74 
4.75 4.75 
4.75 4.73 
4.80 4.79 
4.77@ 4.79 


, 4.77 
4.77 
i he its 


RUBBER . 


LOW buying, coupled with aggressive 
bear movements, has brought about 
renewed price depressions in rubber. 

All positions declined, though in varying 
amounts. By Tuesday, July rubber had 
lost 90 points. It is dififcult to justify 
this sudden selling by the technical mar- 
ket factors. BERNHARD OSTROLENK. 
Range of Rubber Future Prices. 








——July——_ ——Sept.— ——Dec.—— 
igh. iw. oa Low. High. Low. 
June 3..21. 21.70 3 -10 22.80 22.50 
June 4..21. 1.20 .00 21.70 22.40 22.20 
June 5..21.40 -00 90 21.50 22.30 21.90 
June = 6..21.10 21.00 21.70 21.30 22.10 21.90 
June 7..21. 1.20 21.80 21.60 22.30 22.10 
June 8.. .-+ 21.70 21.70 22.30 22.10 
Wk’s rge. 21.80 21.00 22.20 21.30 22.80 21.90 
June 10..20.90 20.30 21.40 90 22. 40 
June 11..20.70 20.40 21.30 20.90 21.70 21.40 
June 12..20.70 20.60 21.20 21.10 21.70 21.60 
June 12 
close... 20.60t 21.10t 21.60t 
—Jan.— -—-Mar.— 
High. Low. High. Low 
Sn ia Sune 10 22.70 00 23. 
ET IR, di cpubanoewdee 22.50 
June 65.. a 
June 22.10 ” ioe 
June ‘ a aaa 
June ... 22.70 22.70 
Week's range oe 23.00 22.70 
June 10 21. 22:50 22.50 
June 11 21. 70 22.20 22.10 
June 12...... aes te . 
June 12, clos 21.70* "22.00* 
*Nominal. ¢ Trading. 
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“WALL STREET | 
WASHINGTON” 


‘Book of the Hour” ,“‘A vivid analysis of a living issue” 
by JOSEPH STAGG LAWRENCE 
Princeton University—Author of “Stabilization of Prices’ 


O the eight men live so wise, so disinterested and so well informed that they 
can be given the right to dictate the commitments of five million investors 
Yet an administrative bureau in 
ted to itself the duty of i mapettos its finite human judgm 
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America 
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C. C. Kerr & Co. 


Members New York Curb Market 
111 Broadway New York 
Phone Rector 6100-6119 
Private Telephones to Boston and Providence 
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Specialists in Insurance Stocks 








FIVE YEAR CHART 
of 
64 Leading Fire 
Insurance Companies 


This chart shows gains from in- 
vestments, gain or loss from un- 
derwriting, increase of equity in 
unearned premiums and divi- 
dends paid. 


We are recommending the stocks 
of several of these companies 
primarily because they afford a 
safe medium for investment and 
at the same time represent one 
of the highest types of invest- 
ment trusts. 


Chart and recommendation sent 
upon request. 


SALMON, WEED 
@& COMPANY 
Incorporated 


63 Wall Street New York 
Tel. BOWling Green 5858 
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American Security News 
6 Earnings Records 


ERGERS—A new 

banking merger, in- 
volving the Chase Na- 
tional Bank and the 
National Park Bank, 
is being negotiated. 
a If successful, it would 
N \ 4 r link resources of near- 
Ni 2: oe, ly $1,600,000,000, cap- 
ital funds of more than $200,000,000 and 
deposits in excess of $1,200,000,000. Con- 
versations have already taken place 
with a view to bringing the two insti- 
tutions together. Officials of neither 
would comment except to say that no 
agreement had yet been reached. 

Completion of the merger would 
place the Chase Bank about on a parity 
from standpoint of resources with the 
Guaranty Trust Company, which re- 
cently absorbed the National Bank of 
Commerce, although the Guaranty, in 
accordance with a plan announced last 
week for increasing its capital funds 
to $260,000,000, will rank as the larg- 
est in the country from the standpoint 
of capital funds. The new merger pro- 
posed would place the Chase only a 
step behind the National City Bank, 
now rated as the nation’s largest finan- 
cial institution, with total resources of 
$2,000,000,000. 

Since the era of bank consolidations 
began in Wall Street a few years 4 
the Chase has taken a leading part. Its 
most recent acquisition was that of 
the American Express Company, ac- 
—— by an exchange of stock 
involving the increasing of the Chase’s 
capital from $61,000,000, which was the 
figure as of March 27, the date of the 
last bank call, to $80,000,000. At the 
same time the par value of the stock 
was reduced from $100 to $20 a share 
and the old shares split up, one for 
five. 





. v vl 





Detroit Aircraft: Corporation 

A company called the Detroit Aircraft 
Corporation, consolidating several air- 
craft companies, has been formed, it has 
been announced. American licenses have 
been obtained from the Blackburn Aero- 

lane Motor Company, Ltd., of Great 
ritain, and the Blackburn Aeroplane 
Corporation of Michigan has been formed 
as a subsidiary of the new comeane, 
which includes also the Aircraft Devel- 
opment Corporation, an interest in the 
Winton Aviation Engine Company, the 
Eastman Aircraft Company and the Ryan 
Aircraft Company. 

Included in the consolidation is the 
Grosse Ile airport, located just outside 
Detroit, which is being —— into 
one of the largest and most modern fly- 
ing fields in America and is expected to 
be designated by the government as an 
international port of entry into Canada. 
Negotiations are in progress for the ac- 
quisition of other companies. 


United Stores Corporation 


The United Stores Corporation, one of 
the two — 2 tobacco companies in 
America, will merge the United Cigar 
Stores Company, the Union Tobacco 
Company and the Tobacco Products Cor- 
poration into one organization with 
assets of more than $200,000,000. This 
was learned when the _ corporation’s 
charter was filed at the State Depart- 
ment of Delaware. The United Stores 
“eee will be a holding company. 

The new company will have $161,000,- 
000 of assets and its authorized capitali- 
zation will comprise 1,000,000 shares of 
$6 cumulative convertible preferred, 
5,000,000 shares of Class A and 15,000,- 
000 shares of common stock, all without 
par value. Directors will represent both 
United States and Canadian interests. 

Control of the company will be vested 
in a common stock voting trust. 

The new preferred stock is preferred 
as to assets in the amount of $115 a 
share and accrued dividends on dissolu- 
tion and is redeemable at $115. It is 
non-voting except after default of four 
quarterly payments. It is convertible 
after Jan. 1, 1931, and until Jan. 1, 1933, 
into four common shares; thereafter to 


Jan. 1, 1935, into two common shares 
and thereafter share for share. 


CHANGES IN 
CAPITALIZATION 


INANCING for America’s newest 

industry, aviation, has reached rec- 

ord proportions in the first four 
months of the current year with a total 
of $143,480,125 divided among more than 
twenty companies, according to A. O. 
Hunsacker, president of Aircraft Finance 
Corporation, a $30,000,000 acceptance 
corporation in the aviation field. This 
compares with new aviation financing 
amounting to $76,841,475 in the last 
quarter of 1928 and $500,000 in the first 
quarter of that year. 

During the sixteen months’ period 
from January, 1928, financing totaled 
$255,384,533, although in three months 
of last year no new issues were brought 
out. During March, 1929, aviation fi- 
nancing reached a monthly peak, Mr. 
Hunsacker states, the total being $64,- 
490,625. The largest individual issue 
placed on the market since January, 
1928, aggregating $40,000,000, was of- 
fered for the Aviation Corporation of 
Delaware. The previous record issue was 
for the North American Aviation Cor- 
poration, totaling $30,000,000 and was 
offered to the public in December, 1928. 


General Gas and Electric Corp. 


Financing involving about $25,000,000 
will be undertaken soon by the General 
Gas and Electric Corporation. The com- 
pany is planning to market a new issue 
of 250,000 shares of $6 cumulative. pre- 
ferred stock, which will be convertible 
into Class A common stock of the corpo- 
ration. 

Full control of this company was ac- 
quired this Spring by the Associated Gas 
and Electric Company. It is today both 
a holding and. an investment company. 
Although the New York, New Jersey 
and Pennsylvania subsidiaries of the 
General Gas system have been consoli- 
dated with the Associated system in these 
States, about 37 per cent of General’s 
consolidated assets consist of public 
utility properties. 

These are the Lexington Water Power 
Company, the Florida Public Service 
Company and the Broad River Power 
Company, rendering electric, gas and 
other utility services to more than 44,006 
consumers in important South Carolina 
and Florida communities. 


Guaranty Trust Company 

The directors of the Guaranty Trust 
Company have voted to increase the cap- 
ital stock from $70,000,000 to $90,000,000 
by authorizing an additional block of 
200,000 shares of $100 par value each, 
which will be offered to stockholders of 
record June 24, at $500 a share, in the 
ratio of one new share for each 3% held. 

The $100,000,000 of new capital funds 
thus raised will be apportioned $20,000,- 
000 to capital and $80,000,000 to surplus, 
bringing the capital to $90,000,000 and 
the surplus to $170,000,000, which will 
put the Guaranty Trust ahead of the Na- 
tional City Bank from the standpoint of 
capital funds. The last statement of the 
National City, as of March 27, showed 
the capital stock as $100,000,000 and sur- 
plus $100,000,000. In connection with 
the recent acquisition of the Farmers’ 
Loan and Trust Company by the Na- 
tional City, the latter’s capital stock is 
increased to $110,000,000. From the 
standpoint of total resources the Na- 
tional City is well ahead of the Guaranty 
Trust after taking into account the mer- 
ger of the Guaranty and the National 

ank of Commerce. 


Financial Notes 


Clark Williams & Co., 160 Broadway, New 
York, —, qreperes an analysis "ue the 
8 . 


DuBogque, DeWitt & Co., 44 Wall Street, 


Specialists in Bank Stocks 





National City 


Irving Trust 
Chemical 


New w. i. 


Chase 


Old—New—Rights 
Farmers Loan & Trust 


Guaranty Trust 
Stock & Rights 


Bankers Trust 
New York Trust 


We also deal in 


Trust, Insurance, Chain Store, Aviation 
and Industrial Stocks 


HOmROSE & TROSTER, 


Members Unlisted Securities Dealers Asst. 
Members Assn. of Bank Stock Dealers 


74 Trinity Place, N. Y.C. WHltehall 3760-79 
Hartford Phone: 5-2135. 


General Market Securities 








United 
illuminating 


Company 


of New Haven 


Buell 8 Co. 


Members New York Stock Exchange 
Associate Members N. Y. Curb Market 


63 Wall Street, 191 Church St., 
New York, N. Y. New Haven, Conn. 
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Telephone Rector 4881 


- =—-”6h CL A ee 
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Specialists in Investment Trusts 





Safety 


Trustee Standard Oil- 
shares is a fixed com- 
mon stock Investment 
Trust, composed of 186 
shares of the stocks of 31 
Standard Oil Companies. 


Investors may now en- 
jOy a participation in the 
security and tremendous 
earning power of Stand- 
ard Oil. 


Price at Market 
About $1434 per share 


Descriptive circulars 
will be sent 
upon request 





Dwelly, Pearce 
& Company, Inc. 


115 Broadway New York 
Telephone Barclay 1534 





Specialists in R’l Es’te Ist Mge.. Bonds 





National Reserve 
Corporation 


HA% 


National Reserve Real 
Estate Trust Bonds 


(To Yield 5.80°; ) 


CHATHAM VPHENIN a Sues At. m aeieen 
AND TRUST COMPANY, 


YORK, TRUSTEE 


All underlying collateral guar 
anteed by one or more of 
the following surety companies: 


Company, Baltimore; 


Maryland (Cusualty 
- jew Vork; United 


“tonal Surety Company, > 
Siates Fidelity & Guarantee Co.. Baltimore; 
Fidelity & Deposit Co. of Maryland, Bulti- 
more; The oe Cusualty Insurance 
Co. of New Yo 


RESERVE SECURITY 
CORPORATION 


Investment Bonds 
120 Broadway - - - - New York 











Specialists in Unlisted Soousition 





7 
| SNYDER 
MULTIFORM — 








Adapts the Typewriter to 
Continuous Form Work 
Used by members of New 
York Stock Exchange, New 


York Curb, Banks, Insur- 
ance Companies. 


Business in hand indicates 
earnings of $3.00 per share. 


Full description on request 


R. H. McCwure & Company 














43 Exchange Place, New York 
| Whitehall 7461 


o 





American Security News 
6 Earnings Records 


New York City, members of the New York 
Stock Exchange, have prepared a special 
analysis of the Wood Newspaper Machinery 

Corporation 

Gilbert Eliott & Co., 26 Exchange Place. 
New York, members of the New York 
Stock Exchange, have prepared analyses 
of Ma —— Casualty Company and Insur- 
ance mpany of North America. 

Hoit, Rose & Troster, 74 Trinity Piace, 
New York, have prepared an analysis of 
Chelsea Exchange Bank 

Jackson & Curtis, 43 Exchange Place, 
New York, have prepared a special analy- 
sis of Holophane Company, showing that 
net profits for the first quarter of 1 in- 
creased Ds i cent over the rns 
period Orders received r the 
month b April increased 72 per cent over 
April of 1925, and in the first half of May 
orders = just —"s those for the same 
= of 2 is operating at 

H Suni Sime our hours a day 

Kidder, Peabody & Co.. 17 Wall Street, 
New York, have prepared a circular on 
Bigelow-Hartford Carpet Company common 
stock 

Potter & Co., 5 Nassau Street, New York, 
members of the New York Stock Exchange 
have prepared an analysis of the Liquid 
Carbonic Corporation 

Prince & Whitely, 25 Broad Street, New 
York, are ern an —_——_ of Amer- 
ican Smelting and eetaiens ompany 


CORPORATE 
NET EARNINGS 
INDUSTRIALS. 


COMPARISONS BY QUARTERS. 
Com. Share 


Net Profit - a 
Company 1929 1928. 28, 
Atlantic, o-. S arent or SS. Lines 
Mar. 51 qr 1,655 6.27 > 40 
Fokker Aire a pd 
Mar. 31 qr 139,984 23 
Superior Oil: 
Mar. 31 qr 12,525 *274,444 
Universal os 4 Radiator: 
Mar. 31 qr ,622 10,609 d.40 4.27 
Webster Seucetee Inc.: 
Mar. 31 qr 72,213 15,473 15 «d.77 
COMPARISONS BY YEARS 
1929 1928. 1929. 1928. 
First National Stores: 
Yr. Mar. 31. 2,904,884 1,593,358 4.06 2.09 
Pines Winterfront Co.: 
Yr. Apr. 30 age 405,151 
Remington Rand, : 
Yr. Mar. 31. 2,927, 766" "2 850,732 1.1500 «(1.17 
_ 1927. 1928. 1927 
Budd (Edward G.) 
Yr. Dec. 31. 1,014, ist MF 703,034 1.27 
Durant ma" 
Yr. Dee. 31. 7h 65,258,628 
International ye Marine: 
r ec. 3 735,743 *27,474 dl.42 
OTHER > aime 
1928. 1929. 1928 
Associated Apparel mans eine Inc.: 
4 mos. Apr.30 2.80 
Briggs & Stratton Corp.: 
4mos.Apr.30 495,542 187,812 
Budd Wheel Co.: 
4 mos.Apr.30 757,891 t 3.23 
Celotex Co.: 
6 mos.Apr.30 370,338 i 1.03 
Cavanagh-Dobbs, Ine.: 
6 mos.Apr.30 +229, eo *492,681 
Florsheim Shoe 
6 mos.Apr.30 1,119, 33° 1,116,662 $2.46 $2.25 


Greif Segthers os0 eat is? Corp.: 
6 mos. Apr.30 7 294 
Lee Rubber a Tire: 

6 mos.Apr.30 227,270 
Pettibone Mulliken Co. 

6 mos.Apr.30 +459,361 ae 
Pullman Co 

4 by ret 2.571, 751 «=. 2,349,483 
Thompson Pregest, Inc.: 


ae 76 31 


4 mos.Apr.30 520,611 321,403 1.94 1.28 
Warner Bros. Pictures: 
6 mos.Mar.2 7,254,570 Bs éans 6.95 
PUBLIC UTILITIES 
1928. 1927. 1928. 1927. 
Anppstene 4. —< n eet Ce., Ine.: 
Dec. 31. ae e- me a8 69 
Segattion Meng Co., : 
Yr. Dec. 31. 14, 21,604" iL, "947 660 ose 10.44 
1 1929. 1928. 
American Power & 
12mo.Mar.31 17,895,561 4 itt 138 4.92 4.66 
American Water Works: 
12mo.Apr.30 6,805,807 4,802,770 3.82 2.63 
Electric Power & Light 
12mo.Mar.31 8,720,777 7, 714, 142 2.54 2.09 
Pacific Tel. & Tel. System: 
4 mos.Apr.30 5,052,689 4,390,322 3.67 2.96 
Postal Tel & Cable: 
Mar. 31 qr. 691,894 Ba 42.27 
RAILROADS. 
1929. 1928. 1929. 1928. 
Del., Lack & West. R. R.: 
Mar. 31 qr 2.325.995 1,590,783 1.38 94 
*Net loss (Before Federal taxes. tNot 


available. d On preferred stock. $On Class 
A stock. $1.23 a share on Class B stock in 
1929 and $1. 12 | in 1928. 


PUBLIC UTILITY 


Pacific Power and Light 
1929. 1928. 
April gross. . $348,854 $374,597 
Net operati earnings 139,558 165,051 
Twelve months’ gross 4,767,368 3,920,421 


Net operating earnings 
Net income 


2, 255,706 1,682,497 
; 1,075,639 827,630 
Balance after preferred 


dividends 669,289 421,437 
Scranton- Spring Brook Water 
Year ended Apri! 30 
Gross revenues. 5,189,766 4,229,704 
Expenses and ordinary 
taxes 1,729,228 1,656,958 


Gross income 3,460,538 2 572,746 


Illinois Power and Light Cospecetion 
(Including Te ae 


April gross.... 521 2,793,441 
*Net after expenses and 

taxes . 1,312,246 1,126,186 
Twelve months’ gross. 35,957,345 31,928,674 
*+Net income 6,154,958 4,569,180 
Surplus after preferred 

dividends 2,999,311 1,671,493 


*After taxes, prior charges of subsidiaries, 
&c., but before depreciation and interest. 


+After interest, depreciation, taxes, prior 
charges of subsidiaries, &¢ 
Carolina Power and Light 
April gross 773. 718,316 
Belance after taxes and 
charges ..... 272,532 250,769 
Twelve months’ gross. 9,166,301 8,956,076 
Balance after penees . 
dividends .. 2,263,093 2,071,869 
Illinois Bell Teaepeene 
April gross. 7,543,752 6,579,965 
Operating income. 1,656,891 1,349,936 
Four months’ gross 29,583,476 26,097,281 
sain income 6,325,342 5,092,602 
tah Power and Light 
Gadietnn Western Colorado Power) 
April gross 934,558 865,257 
Balance after taxes and 
charges ........ 311,504 291,112 


Twelve months’ gross.. 11,291,114 10,693, 651 


Balance after pocterves 


dividends 2,440,420 2,162,778 
Illinois Water Service 
Year ended April 30: 
Gross revenue..... 603,728 544,891 
Expenses and comnary 
taxes . 314,551 316,535 
Gross income........ 289,177 228,355 
©. sama reams Service 
March 351,072 364,599 
Net after oxi enses . } 117,352 120;826 
Twelve months’ qpece & = 250 5,102,202 
Net after expenses. 018,427 1,869,714 
Virginia Electric and Power 
April gross........ .423,177 1,331,695 
Net operatin revenue 577,211 
Twelve months’ gross.. 16,539,503 15,707,289 


Net operating revenue. 7,305,797 6,466, 
Net before depreciation 5,411,456 4, 758.357 


—— aluding and A, Spageagh 
pee ng —_ iari 


April oun oye 5,982,277 5,381,170 
*Net income....... 1,078,988 847,385 
Surplus after dividends 126,488 7105,115 
Four months’ gross. 23,486,660 21,098,946 
*Net income.. 4,370,887 2,986,927 
Surplus after dividends. 560,887  +*823,073 

*After depreciation, taxes, interest, &c. 
+ Deficit. 

Pacific Setephone and Telegraph System 
A ril §,302, 747 461, 451 

et income. . 1,233,905 1,208,553 
pa after dividends. 281,405 256,058 


Four ——- gross.... 32,694,625 29,373,634 

“Net imcome............ 5,052,689 ,390, 

Surplus after dividends. 1,242,689 580,322 
*After depreciation, taxes, interest, &c 


Idaho Power 


Apeld MOGs. ... 0.60050: 291,828 270,432 
Balance after taxes and 
charges ...... 99,980 76,200 
Twelve months’ gross. 3,591,998 3,319,952 
Balance after preferred 
a 929,854 808,369 
California Consumers 
March gross........ 126,726 144,207 
*Balance after expenses 37,655 37,190 
Twelve months’ .. 2,212,316 2,150,534 


“Balance after expenses 882,357 719,768 
*Includes other income 


New an Westchester & Boston 
203,585 


Be BOND. «0.5 203506: q 193,028 
Deficit after charges. 160,516 140,963 
Four months’ gross. 767,041 729,196 


Deficit after charges. . 660,234 625,141 
Idaho Power 


Soe grpems............ 291,828 270,432 
Balance after taxes and 

charges . 99,980 76,200 
Twelve months’ gross. 3,591,998 3,319,952 
Balance after preferred 

dividends 929,854 808,396 

Georgia Power 
1929. 

PE MR sc oce nasa ve ssetinees ... $2,094,667 
ee ca 5 «a's do's bealaen 1,151,529 
Twelve months’ gross......... * + 501 
Total income ....... 58,981 


*Balance after preferred dividends. * BS. 782 
*Before reserves, &c. 


yal Utilities 


First quarter gross 1,662,653 
Net earnings...... 906,096 
Twelve months’ Gress. o4:0,4-0ao5 
Net earnings. 3,477,982 
Net increase before retirement. 2.069.650 


Se ona 


Specialists 


in Aeronautical Securities 





{ 
' 
| 


Brunner- Winkle 


Aircraft Corp. 


Pollak 


Descriptive circulars on 


Manufacturing Co. 


requesl 


| Marlon $. Emery & Co. 


Incorporated 


50 Broadway 


Telephone White 


I ptown 


| 535 Fifth Ave. 


Telephone Murra 


New York 


hall 3544 


Offier 


New York 





Specialists in Inv. Trust Securities 














British Type 
investors, Inc. 


A sound investment paying a 
satisfactory dividend return and 
showing steady appreciation in 


market value. 


Dividends 
bi-monthly 





17 Academy St., 
City Nat’l Bank & 
Bridgeport. 


Full particulars on request. 


STEELMAN & BIRKINS 


20 Broad St., N. ¥Y. Hanover 7500 
| BRANCH OFFICES 
342 Madison Ave., New York. NS. ¥ 


Newark, N. J 


Trust Blhig 


Conn 





Specialists in Water-Works Securities 








An Investment Guide 


for the present and 
for the years to come 


Every Investor should be in 
Possession of this booklet 


“A Message to 
Those Who 


Invest Their Funds 


in Public 
Utility Securities” 


We shall be glad to send you a copy 


Ask for M 


( Name_ 


D-25 





Address 


} 


. 


) 





DETWILER & Co. 


INCORPORATED 


Pottsville 


Fimencong- Bag incet img-M onagoment of Pablic Usilities 
11 BRoapway, 


New YorK 


Albany 
t Stamford 
Paterson 








Net he OO Nip Fir, 








/\ 
’ 
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1929, at _ Detroi rity Trust 


J. e 
} Periods to March 31: + -- , _ Company, Detroit, or Continental —_ 
Gross revenue.......... $1, "428 see 610 | ] 1erican CCl IT1 ews Bank and Trust Company ieee i a 
J Net income before de- Pew bers called: C191-200, inetusi ve; D267-280 
( preciation ............ 538,965 1,937,938 inclusive; M875-916, ‘inclusive. 


Public Servi of N H hi Caseade County, Ment., various of improve- 
yenue .... “205,244 4 501 ment bonds, called fo July 


o 
Gross revenue ......... & 4,601,429 or —- on 
@ preciation ............ 442,628 1,579,908 Yor: 


Cumberland County Pynse ont ous Wyo., bonds 16-20, inclusive, of 
,106,1 


, 
{ Central Maine Power 1080. -36, called for payment ot at k on July 

















































































































Gross revenue ........ 110 4, 10.321 Paving District 20, dated 1923, called for 
i I f fi Beverly Park, $22,000 of first collateral 
Net income before de- ae ee aaah pene = tome 6%s called for payment at 101 on payment immediately by the City Treas- 
preciation 327,681 1,214,490 i pay’ Fieet urer. 
eke ahab tee ‘ — a as July 1, 1929, at Bronx County June 15, 1929, at the Trust and Sav- Ch son Shee Machi iin. entinn 
st Company, New York. Lowest and age oe Bank, Akron, Ohio, Numbers called: ome o6 oe as aay 2 pa 4 1937 
— numbers called: D10, D133; M9, gu denomination, 158-177, inctusveio $500 ssue 0 per cent notes, due 4 1’ 1929; 
enomination, 94-109, inclusive; gi, $1,000 called for payment at 104 on Aug. 
BOND REDEMPTIONS ,~”..., wat ommination, 1-28, Tmclusive, 2S) inchi- t Mercantile ‘Prust Company, St. Louis 
—— = = Ang 1828, ours.e00 ot f ~ sive. Chane (George Ht), #11,000 of 6 isa er cent 
aS ’ Ui; 2 i a collateral notes, due Jan. 1 ca 
— ; ment af oS Ane, t,o ¢ So the). $103,000 of ten-year convertible 6% for payment at 101 on at Com » 1929, at 
Detailed information on any bond born State Bank, Chicago.’ Lowest and r cent debentures, due Jan 1937, Detroit and Securit Re ompany, De- 
se - ‘ highest numbers called: C1, C100, Di, Pe 1 foals ghomeur a ge oe a 
redemption listed below, including the . Mi, M170. eg t ae parent at 105 son, July see tion, 41-51 Pas Sa 
ee cad —_ — by lot, American Wringer om any, entire issue Lowest cand bi hest mumbers called : i Cheyenne, Wre., Serious of local im: ove 
wi e turnished without charge to ° er cen refer ca or . ue July ment bonds ca or ent on July 
. . & ment at 110 and accrued dividends « on should be collected in the usual manner. 1929, at Chase Natio nk, New York. 
Annalist subscribers. Requests for such July 15, 1929. Conversion privil on these drawn childs Real Estate Company sine rious of 
information may be made by telephone, Antioquia (Department of), Colombia, $275,- bonds ceases June 21, 1929. first B 6s, due Sept. 1, 1932, cal for 
telegraph or letter. 700 of twenty-year external secured 7s Bon Air Hotel Corporation, eieven bonds of payment at 110 on 125 = Em- 
Series A, ra D, due July 1, 1945, called first 7s, due July. 1, 1942, called 7 aor pire Trust Company, 9 ont Yori. Num- 
es for | for payment at = guiy 1. Es ment at , iF on guty Atlant 1929, at af Trust ~ ers called: 40 lowest, 555 highes 
‘ : . Ame latio ion, pany o eorgi = - Ga. umbers il - 
DDITIONAL notices received last | New York. called: 13 lowest, 388 highest. “funding vexternal Fe of allway re. 
i Archuleta County, Col., ponds 2, 9 ne Caldas pn te yee of), * Colombia, $140, - called for payment at on Jur i, yt. 
week of bonds to be redeemed in 10 of School istrict 10, due "1958" cal 400 of external secured 7%s, due Jan. i, at the National City ‘Bank, New ‘York: 
June were few, and except for part or payment at Citizens Bank, ee 1946, called for payment at par on July 1, Lowest and highest numbers cal ied : Pipe, 
ao Sprikes. Col. 1929, at the New York Trust Company, D2805; M70, M44373. 
of the Mortgage Bank of Chile's 6% and Arctic Dairy Products Compan $30,700 of New York. Lowest and highest numbers Connecticut Light and Power Company, en- 
6% per cent issues of 1957 and 1961, first fifteen-year A 6% s due Jan 1. 1939, Pade yon sey D4, et ey ed lire jesus, of 8 per cent cumulative pre- 
: ca or payment at e105 on sul 1929, alhoun County, Miss., of road err c or ment a and ac- 
called -~ ee ie i —e of at Detroit and Security, Trust, AR pam sat on Su Jan. thao. at Ce galled. for crued_ dividends. ana 
various nds ca y municipalities. ro west an est numbers aN- Consolidated Publishers, Ine., $40,000 of 
Th hn it Stee dale in Bate called: C2, C289, D31, Di4i, M74, M1120. —— soe and bey sompany. New collateral trust a cent notes, due 
The aggregate o alled Artesia, N. M., $2,500 of paving 7s, due on = OD fumbers cal "$500 denomination. on} 1, 1996, called for payment at 101% 
is now $36,841,000, compared with $43,- o before’ June 1 called or a for payment e . us: Seton, GASED of rend 60, July Be 1828. at Lehenan Brothers, Kew 
: at par on June 1, 1929, a alhoun County, mbers and ; 
051,100 in May and $91,139,000 in June, Bank, Artesia, W. "Mt ‘Numbers called: Series B, due Jan. 1, jibes, called for Mes we... 4088 2 high hest. 
1928, for a correspondin riod. inclusive ymem on Jan. I, at the Central Ouba Hydro-Electric Company, entire issue 
ees a tapes Ft Atlantic Coast Fisheries Company (The), You Bank and Trust Company, New of first and collateral trust 7s, due July 
Classified, the bonds called for redemp- entire issue of two-year debenture 5s, due ac oy called: $500 denomina- 1, 1946, called for 3 ment at 110 on July 
tion i in June te date Gellow: June 1, 1930, called for payment at 1008 on, 215-400, inclusive. 1, 1929, at Guaranty Trust Company, New 
> on Juiy 1, 1929, at the Farmers Loan a! Calhoun County, Miss., ie, 000 of road 6s, fork. Bonds presented prior to July 1, 
joduet natty bee c eee eeeeeserecnees $16,080,000 Trust Company, New York. Series oe = ine sm Jan. 1, so0i-44, called for 1008, wil be paid ot 19 and Se ay BH : 
Ce eee errr er sere eeees ’ A : at e entra ate o presen’ ue uly 
State and atenteipal.. AREN 358,000 set Pan maya Hanover Ba Bank and ‘Trust Company, New 1, 1929, should be Sasa tthe usuel 
EE Ftd cig «vies gatwhcapees 09% - 10,908,000 105 and accrued dividends on Fa 1 York. Numbers called: $500 denomina- manner. 
oe me sscscaseececcererecceesess scntoe at Farmers Loan and Trust Geunpaaee tion, 445-600, inclusive. Danish Consolidated Munict Loan, $324 
ED di cetvewsasae ston ess — New York. Canneiton a and Some ca §1220.000 900 of eb, 1. io sgalled for B and B 
an a41 On re) rs ue Ju ’. ca. or , due Feb. 1, 1 ayment 
6 goo s.oFawercscadexs ss xaos $36,841,000 "ie, due duty t saz called tory ot pevein | par on July’ 1, 1929, at Fidel. at 107% on Aug. 1, Dp aA Ri tional 
ae neal ai 103 on July 1, 109° at eveland ga ia Trust Company, Phila- City Bank, New Yorke Phew ond high- 
ams County, Col., various of sc -, s- * Company, aa * 5 and — ia. Numbers called: $1,000 denomi- est numbers called: Series Abe and 
trict bonds, called for payment = ous highest numbers called: C 21, C190, D5, on, 25 lowest, 551 highest. D953, M54 and a pe Series B, D1055 and 
spimzase, re ot he County Treasurer, DA nl iba Casbonesre Barvae Juiy' Ist SHC co! Deer Trail, Coly all lant 
: Belgi Kingd f f ebenture ue Ju calle vd eer Trail, Col., all light warrants regis- 
Alabama By-Products Corporation oni in — “3 of). a , al oa s payment at 102 on aly 1 at Mer- tered to June 15, 1929, called for nantes 
issue = first lien collatera] trust €%s, 1995 (firs' i ritth series), called for pay- cantile Trust Company of ,*.. EK] Bal- on June 15, 1929, at office of the Town 
ps Jan. 1930-34, called for payment at 102 ment at 150 on May 15, 1929, at National timore. Numbers ca ae: $1, joe denomi- Treasurer. 
€ / on july 1, 1929, yh — Trust Bank of Releium Brussels. Numbers nation: 5 lowest, 1500 highest. Donner Steel Company, entire issue of 8 
and Savings Bank, New Orleans called; 500 francs denomination, 7451 low- Carlisle-Pennell Lumber Company, $50,000 cent cumulative prior preferred, called for 
Albuquerque, N. M., various of bonds called est, 989800 highest. of first @4s, due semi-annually Jan, 1, ayment at 105 and accrued dividends on 
for payment. une 29, 1929, at the Marine Trust Com- 
— pany, Buffalo. 
Diocese of St, Augustine Roman Catholic 
yo a (Rev. Patrick Barry), uly 1. 1963 of 
NEW YORK PRODUCE EXCHANGE he), $7,000 of frat Ds, due ‘uly 1, 1902 
P. ] called for payment at 162 on July 1, 
: merica om — ; 
avmeiéé Week Ended Saturday, June 8, 1929 . ve pany, 
STOCKS. STOCKS. Eagle Paper Company ntive issue of first 
e Sales. High. Low. Last. | Sales. : High. Low. Last. real estate 64s, due Jan. 1, 1930-32, called 
t t 600 Aero Klemm 4 3 3 100 Sher Gordon ............ 7 7 7 for payment at 102 on July 1, 1929, at 
VANSPpoVtation 200 Air Invest ..... 1.) 18% 18% 18% 700 Split Beth 6% 7 a ee he 
300. «Do war ...... i: 300 Stinson ...... ae 17" 17% EI Salvador (Republic , entire issue of 
100 Almar Stores .. tg ee 100 Swallow ..... 1. 9% 9% 9% customs lien secured 8 per cent treasu 
1,900 Am Com Stks.........-.. 13 11 12 200 Technicolor .... ct 3 35 certificates, due Aug. 1, Pre 1 and Oc 
. eS eee 1% 1% 1% 1,100 Trent Process .......... 2% 2, 2% 1, 1929 (re a ib per cent cou- 
7 a Om An SED Ri MIE Sica epee necenss 9% 8% &% 1,700 Ungerleider, w i........ 52% 52 52 pon receipts), y A! payment at par 
1,400 Do = Siedev dans sienene 4% 4% OA 1,300 Union Bad Seceseesecse 6 5% on July eer —% od oor Pes Phenix Ne 
500 | reer ie % 4 ee eM ons se cdciscescose i 4% 4% tional Bank and Trust Co 
1,200 Am El Switch --. 16% 16% 165% ae Waited usb ware. i 35% 35% 35% “1, 1028, 
3,900 Am Super rts. % 1% 1% 100 USE @ P etf. 4 > York. Cowpons due Jul BR 
Legit Py cae 1 1 BA....... 42% 42% 42% be collected in the 
6% Sinkin Fund 600 Amer Invest, B. ue 154 15% 1,300 United rts ......... ail 4% «5 
ig 900 Andes Petroleum ....... & % a Warner, new ...... sos 27 27 Finland (Republic of), $108,000 0 “y external 
, 300 Assoc Gas & Electric.... 34 33% 33% 1,100 Whit Mfg A, w l........ 18% 12% 12% 54s, due Feb. 1, 1968, 3 wy yn yment 
Convertible Debentures 1.600 . RO rts ...-+--00--eeeeee ‘% Ch 6% at par on Aug. e Na tional 
8,700 Do new rts, w i....... 1% % I% BANKS. City Bank, New York” ‘Lowest a ent hi 
400 Auto Stand ......... | 5% 44% est’ numbers called: DST, ‘e 
and 6,500 Bag 4% 1% 4% 105 Bank Am N A ..234 252 233 M14411 
100 BG Sandwich. 6 6 6 200 Bank Bictiy Tr rts, wi.. 8 86 86 : 
3,700 Big Mo ....... lve 1 Ive 180 Bank U § units. ""197 195 196 First Baptist Church of Asheville, N. C., 
Common Stock 900 Butte Mad ........ 3% 3% 3M 350 Chase, new, w i..---....199 189 198 entire issue of first 6s, due Feb. 1, 1930- 39; 
2,600 Cen Am Min...........- 4% 3% 50 Chatham & Phenix...... 802 802 802 called for payment at 102 on Aug. 1, 1929, 
400 Cen Dist ...........--++ 13% 12 2 20 Inter Ger Tr............ 229 229 299 at Liberty entral Trust Company, St. 
- = } er lg teeeee tree reg ie th, 1,400 Irving Trust, new, w i.. 75 73 74% Louis 
"100 Con Gas B......... a. 7 7 20 Manufacturers ‘Trust a = Fisher Paramount Theatre and Business 
eitaicit 40 Cidade Seo ew: aap aby | SOIR NAL non EE 5 Pg tg tg 
m re 9,5 O TtS .-6.--- eee x p. a u uly 
Circular upon req 3:100 Coastal Air .-..--.----.. 6% 5 5% INSURANCE. 103 on July 1, 1929, at Chicago pe ritle and 
403,700 Commonwealth, w i..... 31% 23% 27% ‘ ® Trust Company, Chicago. 
. 85,1 ME hawesescececns 12% 0% 11% SOP TROND ooo snssrovccescacs 15% 14% 15% ‘ 
g re 100 Det & Can Tun.......... 5 5% 5% i My MR eds a6cesecdes 4 3 43 Fry (Vernon C.), $45,000 of first 6s, due July 
e 600 East Util A............. 27% 19 20 oO ere 8 & 8 1, 1932, and Jan. ie - called’ for pay- 
; 100 Fisher Brass ........... 9% 9% Hy 500 Public Fire Ins. +++ 235% 25% 25% ment at 101 on July 1, 1929, at Guardian 
12,300 Electric Fower eames #0 ar 18% = 
” 00 MR RUVORE onc cc cc cescecs ‘ 26° 
600 G  aaducds bakeeneo% 1 1% 1% 
J. A. Sisto & Co. 3,400 Gold Cy gers *<- 2" il 1% in 
iv ee ee « 
Members New York Stock Exchange 2,100 ‘Do 0B , Sepa acne qrace 3M im 
2 mper Eagle ........-.-+--- 2% 
68 Wall Street New York 2'300 Innovation Trunk ...... 30% 28% 30% . P 
1300 Int Ger, Ltd. 2... 0020: mo 4 International Securities Corporation of America 
—————— 13; 200 Jenking. Tel. aad pies ncaeccl 4 oe 
1 TOD wc ccccccces 
DIVIDENDS 1/300 Kinner Air ..-----+--..- 3% mM . a 
: 300 LaLesine ....c..ccccc0-. > mS Second International Securities Corporation 
2 Lame cs by Sy , 
United Shoe Machinery Corporation 2m Lote re. III ee 
2, ‘ar o, Ww 3 2 ° 
+ ». The Directors of this Corporation have de- 100 Mer Trd, A.:.......000.- 2% 12% 12% United States & British International Company 
clared a dividend of 37% cents per share on 3,000 Match Corp, A : 12 12% 
the Preferred capital stock. They Nave also 300 Madux Air .........++++- 13 13% LTD. 
declared a dividend of 62% cents per share on 3,900 Merlin PE hcescccotdicce wth 4% 1% 
the Common capital stock. ine dividends = 2 = | on bepeees a 26% Fine 
f i] ac tocks are payable q 1 < 
both Prete te Diockheiaers of record at the 900 Nat Land ......... ee ee American & General Securities Corporation 
close of business June 18, 1929. 1 Nora anys cc: ss = 
bf H. EB. ABBEY, Treasurer. 100 Nor Die pr, w OPE ys) 55 
= = 7 500 Pet Conv. oes! brid These general management investment companies receive investment super- 
tow York Coatval Ralleead Co 100 Pollak Me .:...- 9 vision from AMERICAN FOUNDERS CORPORATION, 50 Pine 
ee Dome erty June 12. 1929. $00 eee wendaais” 8% Street, New York City. The combined resources of the four investment 
A Dividend of Two Dollars (92. 00) per share 100 Roovers, DE nova veeeee nee * companies and American Founders Corporation exceed $175,000,000. 
1 k of thi n as been § oO . 
\ Se ls anak i. 1929. at "the Office 400 Rainbow, B 10 
of the General Treasurer. to oe yg 1100 “Belies Ted oz p+ 4 
re ry o SInLLING., General Treasurer 3,200 Sheldon Min . lye ell 
34 ” 
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Trust Company, Detroit Lowest and 
- hest numbers called: Due Jul a 1932, 
. M275; due Jan. 1, 1933, M276, M300. 


sonal Gas and Electric 2 2 thio en- 

tire issue of japee, B —> called for 

yment on July q B Breadwey. 

m 2015. New. York Komen will be 

made by a share for share exchange for 
Class A preferred stock. 


Glenn Oak Country Club, entire issue of 

7s, due June 1, 1951, called for payment at 
r on June 1, 1929, at State Bank of 
icago, Chicago. 

Goodyear Cotton Company of Canada, Ltd., 
entyre issue of first 6s, due April 1, 1941, 
calfed for payment in'connection with a 
new offering of first mortgage bonds. 
They are eemable on any interest date 
upon three months’ notice at par and in- 
terest. The next possible redemption date 
would be Oct. 1, 1929. 

Guardian Trust Company of Detroit, $12,100 
of certificates of icipation, Series 1 
and 7, due July 1, 1 called for payment 
on July 1, 1929, at mm H Trust Com- 

of Detroit, Detroit. Numbers called: 
Beries 1 M176-i80, inclusive; Series 7, C2, 
M193°198, inclusive. 

washer nant, $2,500 of first 6s, due July 
1, 1937, called for Pe. ment on July 1, 1929, 
at S. . Straus 0., yy York. Num: 
bers called: 131, AT 7 and 1 

Havana Docks Corporation, $102 000 of first 
collateral lien 7s, Series’ A, due July 1, 
1937, called for poyment at ron July 1, 
1929, at Old Colony Trust Company, Bos- 
ton, Mass. Lowest and a numbers 
called: D31, D129; M12, 

Hu 7 i ca. Sante 12 —y 13 4 ootentia 

ca. or yme! on une ‘ 
at Kountze Brothe rs, New York. 

Hungarian Consotidated Municipal Loan, 
$81,500 of twenty- — sinking fund se- 
cured external 7s, due Sept. 1, 1946, called 
for’ wef at on July 1, 1929, at 
Speyer & ew York. Lowest and 
= est a. ealled: D35,°D1153; M25, 


Hun arian Consolidated Municipal Loan, 
14 a i of twenty-year secu 74s, due 
uly 1 1945, called for payment at par on 

July 1, 1929) at Speyer & Co., New York. 
Lowest and highest numbers called: D110, 
D$22; Mio1, 11. anaes due July 1, 
1929, should be collected in the usual! 
manner. 

Imperial Utilities Corporation, entire issue 

first A 6s, due Jan. 1, 1947, called for 
ayment at 103 on July 1, 1929,’ at Citizens 
ational Trust and Savings’ Bank, Los 
Angeles. 

Inter-Ocean Telephone and Telegraph Com- 
pany entire issue of first 5s, due Jan. 1, 
1933, ‘called for oe ont at 105 on July 1; 
1929, at ene table Trust Company. 
New York 


Rabber Company, entire 
maturity of 6 per cent notes, — 
15, — called for 


sna ot 

ent at 105 on July 1, a 
pany, 

Lowest pad hi -_ — called: 

SS MB, 


Inc., entire issue of 


Knox Hat Company, 
for payee, at 110 


prior preferred, called 
ed dividends on July 
the Seaboard National Bank, Wow ¥ 


Knox Hat Company, outs jeoue of fifteen- 


at 102% on * Se 30, a at the 
hase "National Bank, New 
Larimer County, Col., various is school dis- 
trict bonds, called for payment on July 1, 
1929, and July 15, 1929 
Las Animas County, 
School District 6 6s 
called for payment on June 1 
Leonard-Fitzpatrick-Meuller Stores, Inc., en- 
tire issue of 8 per cent eS con- 
vertible preferred, called 
115 and accrued dividends 4 
at the Guaranty Trust Snioake. New 


Col. entire issue 


Marshall Corporation, $17,000 of first and 
collateral trust 6%s, due April 1, and July 
30, called for payment at 106% on July 
2S, at Security-First Nationai 
Los Angeles, Los Angeles. 
M73 lowest, M96 highest. 
Medicine Bow, Wyo., $1,300 of sewer bonds, 


, 1929. Numbers call 

nomination, 8; $500 denomination, Ta and 7 
Missoula County, various of war- 

rants called for payment on June 1, 1929. 
Mortgage Bank of Chile (Caja de Credito 
ae sink- 
ing fund 6is, due June 


Ty fore Lowest anty highest auebbers 
valled: $500 denomination, d 
$1,000 denomination, 5 and 18739. 


Resins Saab a ‘Cue a « Credito 





Kaltimore Tube Company, Inc., 3-yr. 6% 3. 
F. Gold Notes, due May 1, 1st 
june 12, Page 48 


Colombia), 26-yr. 7% S. F. Gold Bonds, 


| 
| Banco Agricola epstocarte (Republic of 
Issue of January. 1927. June 11. Page 49 


Com y, Ltd., 5% Ist Mtge. S. F. Gold 


| Childs Real Estate Company, investment 
| Gold Bonds. June 12, Page 48 


City and County of Benstete, 5% Public Lm- 
! provement Bonds, Series A. 
June 7, Page 43 


| (ity of Porte Alegre, 40-yr. 7% 2% Ss. F. Gold 
! Bonds, External Loan of 125 
June 7. Page 43 


Department of Antioquia (Republic of (Co- 
), 7% 2W-yr. External Secured S. F 

Gold Hends, Series A, B, C and D. 
June 8, Page 27 
Donner Steel Company, Inc., 8% Cumulative 
Prior Preference Stock. June 12, Page 48 
Hungarian Consolidated Municipal Loan, 
W-yr. 74% Secured S. F. Gold Bonds, Ex- 


ternal Loan of 125. June 7, Page 42 
independent Oi] and Gas Company, |2-yr. 6% 
Sepectante Debentures, dated March 15, 
927. 


June 7, Page 42 


Serial Gold Bonds, Series B, C an 
June 1, Page 4 
Inter-Ocean Telephone and Telegraph Com- 
pany, 5% Ist Mtge. Gold Bonds. 
June 8, Page 27 











BOND REDEMPTION NOTICES 
In The New York Times 
Week Ended Wednesday, June 12, 1929 





| Knox Hat Company, 
ds 
Mutual Light i Water Company, Ist ane 
a 
Bonds, due January 


New York Telephone Company, 30- -yr. 


The Canadian Northern Coal and Ore Dock | @% Gold Dehenture Bonds. 


| Honds June 7, Page 43 | 


» Ist Lien 10-yr. Marine Equip 
ment 7% Convertible Gold Bonds 


” KI oo Customs "Lien Se- 


Siemens & Halske. 


Repeated June 10, Page 46 
Computing -Tabulating- Recording c ny, 
i% B0-yr. S. F. Gold eae due July 1, | 
i941 June 7, Page 4 
Cuba Hydro-Klectric Com , Ist Mtge. and 
Collateral Trust 20-yr. 7% Gold Bonds, due 
July 1. 1946. June 12, Page 48 
Danish Consolidated Municipal Loan, 25-yr. 
8% S. F. External Loan Gold Bonds, Series 
A and BK. June 6, Page 45 
Repeated June I!, Page 49 


Sigmund Uliman Company, ist Mtge. 3 
s. J 


Union — Company of Catitorai. 
Repeated June ty 
Victor Talking Machine Company, 7 


Preference Stock, -_ Cu- 
mulative Convertible Preferred Stock 


Indian Kefining Company, ist Mtge. 5%% 
d D. P 








| Clippings of advertisements listed above mailed, without charge 
| if requested within 30 days 


| ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 








American Security News: 
Bond yo on 


Hipotecario), $88,000 of guaranteed sink- 
ing fund 6%, due June 36, 1961 ~y nd 
yment at par on June 30, 1929, at K 
b & Co. or Guarant Trust See 
New York. Lowest an nigpest numbers 
called: $500 denomination and ; 
$1,000 denomination, 72 and e473. 


Mountain Lakes, Inc., entire issue of oo" 
ty-year 6s, due July 1, 1934, 
yg CS. 105 on July 1, 1929, at at Fidelity 
Piston Company, 
} ny yn July 1, 1929, Sia be col- 
lected in the usual manner. 


New Boston Land Company, $14,000 of 
twenty-year 6s, due Jan. 1, 1938, called 
for payment at 102% on July 1, 1929, at 
Girard Trust Company. Philadelphia. 
Numbers called: $1, denomination, 27 
lowest, 442 highest. 


New York Telephone Company, $275,400 of 
twenty-year mans fund debenture 6s, 
due Peb. 1 : called for payment at 
110 on ee i929, at Guaranty Trust 
Company, how York 

Northwest Power Company, entire issue of 
first collateral trust 6 per cent notes, due 
July 1, 1945, called for payment at 104 on 
July 1, 1929, at Chicago Trust Company, 
Chicago. 

Oaktiand and Wayne Land Com , $5,000 
of first 64s, due July 1, 1930- called for 
ae at 102% on July 1, 1929, at De- 
roit and Security Trust Company, De- 
troit. Numbers called: D15, D19 and D42; 
M16, M30 and M35. 

Ohio State Telephone Company, $25,000 of 
consolidated and refunding (now first) A 
and B 5s, 1944, called for payment at par 
on July 1, 1929, at Bankers Trust Com- 
pany, New York. Lowest and highest 
numbers called: A53, A933, 4, 84944. 
Coupons due July 1, 1929, should’ be col- 
lected in the usual manner 

Pacific Utilities Company, entire issue of 
first lien and collateral A 6s, due June 1, 
1943, called for payment at 102% on July 
1, 1929, at Bank of America of California, 
Los Angeles. 

Paris, Texas, bonds 1-40, inclusive, of pub- 
lic schoolhouse, Series D, eee July 10, 
1916, called for a on Aug. 10, 1929, 
at First National nk, Paris, Texas. 

Paris-Orleans Railroad Company (Compa- 
gee du My» 4 de Fer de Paris a Or- 
yn 300,000 francs of foreign series 6s, 

Dec. 1, 1956, called for payment at 
po on June 1, 1929, at A. Iselin & Co., 

New York. Numbers called: 1,000-franc 
denomination, 8301 lowest, 46550 highest. 

Pennsylvania Glass Sand Corporation, $52,- 
000 of first 6s, due July 1, 1952, called for 
pe yment at 105 on July 1, 1929, at Brown 

rothers & Co., New York, Philadelphia 
and Boston. Numbers called: M45 lowest, 

M4748 highest. 

Phiifips County, Coi., various of school dis- 
= bonds called for payment on June 15, 

929. Bond 1 of School District 63 is 

perp at Kountze Brothers, New York. 

2-11, i on —— District 

63, dated June 15, 9, 1. at 
Peck, Brown & Co., } Mh, 

Pickwick Corporation, $22,000 of first lease- 
hold and collateral trust 7s, due July 1, 
1937, called for payment at 105 on July 1, 
1929. at Citizens National Trust and Sav- 
ings Bank, Los Angeles. Numbers called: 
Mi lowest, M 710 highest. 

Porto Alegre (City of), $10,000 of forty-year 
7%4s, of 1925, due Jan. 1, 1966, called for 
payment at 102 on July 1. 1929, at Laden- 
burg, Thalmann & Co., New York. Num- 
bers called: $500 denominaton, 54 and 191; 
-— eed denomination, 336 lowest, 3708 high- 
es’ 


Rose (Louis), Fn a of first due July 1, 
1934, called sae at 102 on July 1, 
1929, at oes Security Trust Com: 


pany. Detroit. Numbers called: C3 and 
i Dil and D115; M6, M8, M36, M58 and 


oe Light and Power Company, entire 
issue of 6 per cent cumulative convertible 
preferred, called for payment at 55 on 
Aug. 1, 1929, at the office of the treas- 
urer, 260 Devonshire Street, Boston. Con- 
vertible between the period July 2 to July 
31, 1929, both days inclusive. 

Routt County, Col., bonds 4 and 5 of School 
District 10, 6s, dated June 1, 1923. called 
for payment on June 1, 1929, at office 
the County Treasurer. 

San Juan County, N. M., , Dane 5 of School 
District 22, due Aug. 1, 1936, called for 
= ag on Aug. 1, 1929, at Office of the 

unty Treasurer, Aztec, N. M. 

San Paulo (State of) . S. of Brazil), 
$48,000 of Sate: year sinking fund externai 
6s, due July 1, 1968, called for paym = 
at ron guy "1, 1929, at Speyer 0. 

J. Henry Schroder Banking Corporation. 
New York. Lowest and highest numbers 
called: D79, D1975; M224, M13243. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on va- 
rious dates between May and June 12, 
1929, inclusive, at office of the City Treas- 
urer. 

Smith (Joseph N) & Co., entire issue of five- 
year 7s, due July 1, 1931, called for pay- 
ment at 101 on Juiv i, 1929, at Fidelity 
Trust Company, Detroit. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment on May 
11, 1929, at office of the City Treasurer. 

Technicolor, Inc., entire issue of preferred, 
comet for payment at 11.50 on June 17, 


Texas City Terminal Railway Company 
$20. ,700 of first 6s, due Jan. 26, _ called 
or payment at -2r on July 26, 1929. ai 
Central Trust Company of Illinois, Chi- 
cago. Lowest and highest numbers called: 


$100 denomination, 181, 3158; $500 denomi- 
nation, 3605, 3882: $1,000 denomination, 
4533, 5341. 


Torrance County, N. M., various of schooi 
district bonds called for payment on July 
1, and Sent. 1. 1929 


Transcontinental Oil C= ny, $126,000 of 
first 64s, due ony 3 ; , called for pey- 
ment at par on July : 1929, at the Peo- 
les Trust and Savings Bank, Chicago: 
nternational Germanic Trust Company, 
New York, and Union Trust Company, 
Baltimore. Lowest and highest numbers 
called: D161, D1131; M10, M11364. Stock 
purchase warrants (unexercised) attached 
to these bonds entitle holders to an addi- 
tional premium of 10 per cent of the par 
value of the bonds. 

Underwriters’ Building Company, various 
of first Ss, due July 1, 1950, called for 
payment at par on July 1, 1929, at the 
Chase National Bank, New York. Num- 
Bn called: 11 lowest, 283 highest. 

nion Electric ht and Power Company 
"_ Tilinois, $129,080 of first 54s, Series A, 
due Jan. 1, called for payment at 

ron July 1, 1929, at the Equitable Trust 
ompany, New York. Lowest and hi igh. 
est numbers called: ‘‘A-D’’ 28, ‘“‘A-D"’ 
““A-M”’ 42, ‘‘A-M’"’ 9655 

Union Oil Company of California, $849 
first lien A 5s, due Jan. 2, 1931, called 

permet at 102% on July 2, i929, at 
Equita le Trust Company, New York. 

Vermont Hydro-Electric Corporation, en- 
tire issue of first thirty-year 6s, Series B. 
due July 1, 1953, called for payment at 
107% on July 1, 1929, at the Seaboard Na- 
tional Bank, New York 

Universal Cooler Corporation, entire issue 
of preferred, called for payment at 11 on 
Sept. 1, 1929. Convertible into Class B 
common in the ratio of five shares Class 
B for one share preferred 

Victor Talking Machine Company, entire is- 
sue of $6 cumulative convertibie preferred 
and 7 per cent cumulative prior preferred, 
called for payment at 110 and accrued 
dividends and 115 and accrued dividends 
respectively. on Aug. 1, 1929, at the Na- 
tional City Bank, New York. Convertible 
preferred stock may be converted before 
Aug. 1, 1929. 

Waitt & Bond, Inc., entire issue of deben- 
ture 7s, due July 1, 1953, called for pay- 
ment at 105 on July 1, 1929, at First Na- 
tional Bank of Boston, Boston. Coupons 
due July 1, 1929, should be collected in 
the usual manner 

Weighing and Sales Company, various of 
twenty-year 5s, due June 1, 1931, called 
for payment at par on June 1, 1929, at 
Empire Trust Company, New York. Low- 
est and highest numbers called: C9, C1559, 
B 4, B250, A49, A78. Coupons due June 1, 
1929, should be collected in the usual man- 
ner. 

Weld County, Col., entire issue of School 
District 27, due June 15, 1939, called for 
payment on June 15, 1929 

West Coast Theatres, Inc., $46,000 of first 
7s, due June 1, 1939, called for payment 
at 105 on June 1, 1929, at Title Guarantee 
and Trust Company, Los Angeles. Lowest 
and highest numbers called: D2, D39, 
M7, M204. 





The well-being and healthy 
growth of INDUSTRIAL AND 
COMMERCIAL ENTER- 
PRISES and public utilities. 


J. G. BASINGER 


Consulting Engineer and Economist, 
Broadway, 
New York, N. Y. 


The development and upbuilding of 
ports, harbors and their tributary 
districts; the structures and equip- 
ment required for handling, storage 
and trans-shipment. 











Cities Service Securities 


& Com 


60 Wall St., New York 


Hen yherty 
y 











VIRGINIAN RAILWAY 
EDWIN WOLFF & CO. 


Dealers in 
“Aristocrats Among Railroad Stocks” 


30 Broad St., N. Y. HANover 2035 











DIVIDEND 


HUPP 
MOTOR CAR CORPORATION 
Detroit. Michigun, June 5. 1429 

The Board of Directors have declared a quar 
terly cash dividend of fifty cents (50c) per share 
on the Common Stock of the Corporation, payable 
August 1. 1929, to stockholders of record July 
15, 1929. 

As previvusly declared, « quarterly stock divi 
dend of 2%°% is payable August 1, 192%. to stock 


holders of record July 15. 1929 
G E. ROEHM, Secretar 





<5 me. mr ny 


orng emmy 
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AMERICAN I. G. CHEMICAL 
CORPORATION FORMED 


Formation of this company under the auspices of the National 
City Company and a group of leading banks, announced on 


April 26, has since been effected. 


Certain American chemical companies, including a substantial 
interest in the General Aniline Works, Inc. (formerly The. 
Grasselli Dyestuff Corporation), manufacturers of dyestuffs 
and synthetic organic chemicals, and The Agfa Ansco Corpo- 
ration, one of the largest in this country engaged in the manu- 
facture and sale of films and photographic materials, are 
embraced in this new plan of development. 


The BOARD OF DIRECTORS consists of: 


Dr. Carl Bosch 
Walter Duisberg 
Edsel B. Ford 

W. Greif 

Max Ilgner 

Adolf Kuttroff 
Hermann A. Metz 


Charles E. Mitchell 
Hermann Schmitz 
Walter C. Teagle 

Dr. Fritz ter Meer 
William H. Vom Rath 
Paul M. Warburg 

W. E. Weiss 


American I. G. Chemical Corporation issue of 
$30,000,000.00 guaranteed 5% % convertible debentures 
was oversubscribed, and this announcement is made 
through The Annalist as a matter of record only. 


June 14, 1929. 
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Chicago Securities—Chicago Stock Exchange _ 





We have orders in 
Chicago Rapid Transit 
6 Ygn— 1944 
Chicago Rapid Transit 


First 68—1953% 
Chicago Rapid Transit 
6u—1963 
Metro. West Side Elevated 

Fi 


rat 4e—1938 


Metro. West Side Elevated 


Extension 4s—1938 


Northwestern Elevated 
First S«—1941 


Union Loop Elevated Ry. 


First 5Se—1945 


BABCOCK, RUSHTON 
& COMPANY 


—Bstablished 1895— 


MEMBERS: 
New York Stock Exchange 
Chicage Stock Exchange 
Chicago Board of Trade 
137 S. La Salle St., Chicago 
Central 8900 














North American 
Aviation, Inc. 


NO PAR VALUE STOCK 


Our recommendation is based on 
the company’s strong entrench- 
ment in the aviation industry, 
its splendid directorate, its com- 
mendable earnings and the fact 
that it assures the investor a 
diversification in the best avia- 
tion companies in America. 





Descriptive circular on request 


W. S. Aagaard | 
& Company | 


Investment Securities 
CHICAGO | 


208 S. La Salle St. State 0779 | 








4 











JAMES L. COOKE 
DAVID A. BADENOCH 


STOCKS AND BONDS 
GRAIN 


231 South La Salle Street 
CHICAGO 


TELEPHONE CENtral 8200 
DIRECT WIRE CONNECTIONS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
ASSOCIATE MEMBERS 


NEW YORK CURB MARKET 





4 








News and Transactions 


| ETAL manufacturing 
; and electrical lines 
hold a good volume of 


. business, but whole- 
sale and retail trade 
has become more ir- 
regular. 

Mail order sales for 

May broke all records, 
but the average of wholesale dry goods 
sales showed little change from last 
year. Retail wearing apparel and fur- 
nishings lines are unsatisfactory, due in 
part to the freakish weather. 

Building permits for May were $34,- 
073,900, against $40,067,300 a year ago. 
The total for five months of this year was 
$101,597,600, against $155,194,500 last 
year. 

Automobile sales have decreased, but 
some of the lower-priced models are in 
brisk demand. 

Bankers conversant with the affairs 
of one of the smaller implement compa- 
nies state there is a disposition on the 
part of the farmer to patch up his old 
— and make it run another year 
wherever possible because of the low 
prices for grain. 






Backstay Welt Company 


The Backstay Welt Company for the 
four months ended on April 30, showed 
net earnings of $155,115 and a 35 per 
cent increase in sales and profits, accord- 
ing to President A. C. Schmer. 


Federal Securities Corporation 


After originating more than $1,200,- 
000,000 in new security issues in the past 
ten .years, $750,000,000 of which were for 
public utility enterprises, the Federal 
Securities Corporation of Chicago has 
been consolidated with the Central Trust 
Company of Illinois. 

Organized in 1919, as an outgrowth of 
the Chicago Liberty Loan organization, 
the Federal Securities Corporation has 
had a unique record in public utility fi- 
nancing. The firm was responsible for 
the formation of Commonwealth Power, 
which > the utility properties 
of Hodenpyl, Hardy & Co., and was 
largely responsible for the formation of 
Cities Service Power and Light Com- 

any. It alsé has to its credit one of the 
argest individual pieces of traction fi- 
nancing, the $18,000,000 Twin City Rapid 
Transit deal. 


Florsheim Shoe Company 

The Florsheim Shoe Company for the 
six month ended on April 30 reports a 
net income of $1,119,132 after deprecia- 
tion, Federal taxes and other charges, 
ow after allowing for dividends 
of the 6 per cent preferred stock, to 
$2.46 a share earned on 236,293 no par 
shares of Class A common and $1.23 a 
share on 327,414 no par shares of Class 
B common stock. This compares with 
$1,116,662, or $2.25 a share on the Class 
A and $1.12 a share on the Class B stock, 
in the corresponding period of the preced- 
ing fiscal year. 


Foreman National Bank. 

Stockholders of the Foreman National 
Bank of Chicago at a special meeting 
voted to increase the capital stock from 
$5,000,000 to $6,000,000 by the issuance 
of 10,000 shares of $100 par value each. 
The new stock will be offered to present 
shareholders at $600 a share on the basis 
of one new share for each five now held. 
Of the proceeds of this financing, $100 of 
each share will go to capital account and 
$500 to the capital of the Foreman Se- 
curities Company, the bank’s security af- 
filiate. 

According to Harold E. Foreman, 
president of the Foreman banks, the se- 
eurities -company will engage in ~the 
wholesaling and retailing of securities on 
a large scale, replacing the present bond 
department of the bank. According to 

resent plans, a branch will be estab- 
ished in New York City and in other 
financial centres. “The securities com- 
pany will move into its enlarged quar- 
ters in the Foreman National Bank Build- 


ing, 33 North La Salle Street, about 
July 1. 


Godchaux Sugars, Inc. 

The plan to alter the financial struc- 
ture of Godchaux Sugars, Inc., in accord- 
ance with a proposal of the management, 
has been adopted by the stockholders by 
a margin far in excess of the legal re- 
quirements. Practically all of the Class 
A and Class B stock was voted in favor 
of the plan—far above the two-thirds 
vote required by law—and more than 
the 75 per cent of the preferred stock 
legally necessary to confirm the plan. 

The plan, which will be put into oper- 
ation at once, calls for no new financing. 
It provides for a new issue of preferred 
stock, without par value, entitled to an- 
nual cumulative dividends of $7 per 
share from July 1 next, and to priority 
in liquidation, dissolution, or merger of 
$100 per share, and subject to redemp- 
tion at $110 a share. This stock will be 
authorized in an amount sufficient to 
effect an exchange for all first preferred 
stock now outstanding. Authorized num- 
ber of Class A and B no par stock will 
be increased from 70,000 shares each, 
as at present, to 200,000 shares each 
to provide for further developments, 
although only a relatively small amount 
of this increased stock will be required 
to carry out the plan. 

Present first preferred stockholders 
will receive in exchange for each share 
of outstanding preferred stock one share 
of new preferred stock together with a 
non-detachable warrant calling for de- 
livery on July 1, 1930, without further 
consideration, of one-half share of Class 
A stock and one-half share of Class B 
stock as well as a non-detachable stock 
purchase warrant entitling the holder to 
purchase at $50 per unit, on or before 
July 1, 1931, a unit consisting of one- 
half share of Class A stock and one-half 
share of Class B stock. 


Grand Rapids Furniture Company 

Keane & Co., Inc., have offered 50,000 
stock units of the Grand Rapids Furni- 
ture Company, each unit consisting of 
one share of no par cumulative preferred 
stock and one share of common stock, 
priced at $40 per unit. This company, 
organized in 1922, operates a chain of 
retail stores in Chicago, selling rugs, 
furniture and radios of its own manu- 
facture. Negotiations are now under 
way for additional acquisitions. The 
company is also planning national whole- 
sale distribution of its radios. 

Net earnings, after all charges, have 
averaged $321,182 for the last two years, 
ended Dec. 31, 1928, on an annual basis. 
These earnings are equivalent to $6.40 
on the preferred and $1.38 per share on 
the common. 


Greif Brothers Cooperage Corporation 
Greif Brothers Cooperage Corporation 


reports for the six months ended April ' 


30, 1929, net. earnings before taxes of 
$232,841 compared with $157,294 for the 
same period last year, an increase of 
$75,547, or 48 per cent. Net earnings be- 
fore taxes for the first and second quar- 
ters of 1929 and 1928 were: 

Inc. % Inc. 
$57,523 104 
18,024 


lst quarter. 
17.7 


$112,851 $55,328 
2d quarter... 119,990 101,966 

The earnings improvement of the first 
uarter continued in the second quarter, 
ividend requirements on the Class A 
stock being earned more than twice dur- 
ing the latter period. The balance sheet 
as of April 30, 1929, of this company, 
which manufactures barrels for indus- 
trial concerns throughout the country, 
showed current assets of $3,046,370, com- 
pared with current liabilities of $479,044, 
a ratio of 6 to 1. This contrasts with the 
ratio of 5 to 1 shown in the previous an- 
nual report. The company has main- 
tained sinking fund charges on its ten- 
year 6 per cent gold notes and on April 
30 had on hand $68,000 par value in ex- 
cess of requirements. 


Grigsby-Grunow Company 
At a meeting of the board of directors 
of the Grigsby-Grunow Company the 
regular quarterly dividend at the rate of 
$4 per share per annum was declared. 
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The company’s fiscal year ended May 31, 
and total sales for the fiscal year were 
$49,275,990.97. 

Operations have been begun in the 
new plants. Production is now proceed- 
ing on the scheduled basis of 4,400 sets 
per day, and the outlook in sales for the 
balance of the calendar year is extremely 
satisfactory. 

Harris Trust and Savings Bank 

The directors of the Harris Trust and 
Savings Bank have voted to increase its 
capital stock from $5,000,000 to $6,000,- 
000 and called the stockholders to vote 
on the plan on July 6. The new stock 
will be offered to the stockholders at 
$500 a share in the ratio of one new 
share for each five shares held. 

The premium of $4,000,000 to be de- 
rived from the sale of the new stock will 
be used to increase the capital of the N. 
W. Harris Company to more than $5,- 
000,000. This is the bank’s securities 
subsidiary and its stock is trusteed for 
the benefit of the bank’s stockholders. 


Illinois Water Service Company 
Illinois Water Service Company, sub- 
sidiary of Federal Water Service Cor- 
poration, reports gross revenues of $603,- 
728 for the year ended April 30, 1929, as 
compared with $544,891 for the preced- 
ing twelve months. Operating expenses, 
maintenance and taxes, other than Fed- 
eral income tax, totaled $314,551, as 
against $316,535. Gross income amounted 
to $289,177, which compares with $228,- 

355 for the year ended April 30, 1928. 


Jewel Tea Company, Inc. 

The Jewel Tea Company, Inc., reports 
that its sales for the four weeks ended 
May 18, 1929, were $1,312,256.28, as com- 
pared with $1,262,556 for parallel weeks 
in 1928, an increase of 3.94 per cent. The 
average number of sales routes for 
parallel weeks in 1929 was 1,182, and in 
1928, 1,103, an increase of 7.16 per cent 
in selling units. 

Sales for the first twenty weeks of 
1929 were $6,368,431.12, as compared 
with $5,917,680.20 for a like period in 


1928, an increase of 7.62 per cent. For 
these weeks the average number of 
routes in 1929 was 1,160, and in 1928, 


1,100, an increase of 5.45 per cent in 
selling units. 


La Salle-Wacker Building 
A new issue of $6,500,000 La Salle- 


» Wacker Building Corporation of Chica- 


go first mortgage fee 6 per cent sinking 
fund bonds, due on June 1, 1954, Series 
A, has been placed on the market 
at par by Halsey, Stuart & Co., Inc., and 
the Harris Trust and Savings Bank. 
The proceeds will be used in connection 
with the construction of a forty-story 
building which will be completed on May 
1, 1930. The building will contain a 
garage with a capacity of 120 cars two 
levels below the street for the use of 
tenants. 
Mortgage Bonds 

Offering of an issue of $550,000 first 
mortgage 6% per cent bonds, maturing 
from one to twenty years, 
secured by land owned in fee and the 
completed building at 1,061 West Thirty- 
fifth Street, Chicago, has been made by 
the Greenebaum Sons Securities Corpor- 
ation at par. The Spiegel-May-Stern 
Company, Inc., mail order house, has 
contracted to purchase the property and 
has taken possession of it. 


Pines Winterfront Company 

The Pines Winterfront Company re- 
orts earnings of $555,554 for the year 
Joded on April 30. This figure, which 
is after depreciation, reserves and Fed- 
eral taxes, compares with $405,151 earned 
during the previous fiscal year. This is 
at the rate of $1.82 a share on the 305,- 

000 shares of stock now outstanding. 


Pacific Public Service Co. 

For the twelve months ended March 

31, 1929. Pacific Public Service Company 
and subsidiary companies in its consoli- 
dated operating statement shows gross 
sales of $5,296,250 compared with $5,102,- 
202 for the previous twelve months, an in- 
crease of $194,048 or 3.80 per ——< 
After operating expenses, operating and 
other income amounted to $2,018,427 
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against $1,869,714, a gain of $148,713) o1 
7.95 per cent. 

For the month of March, 1929, gross 
sales were $351,072 compared with $364,- 
599. Operating and other income, afte: 
operating expenses was $117,352 com- 
pared with $120,826 for the month of 
March, 1928. 

United Aviation Corp, 

Stockholders of the United Aviation 
Corporation have confirmed the plan 
recommended by the directors by which 
the company is to be merged in an in- 
vesting company which is to be under 
the control of the Air Investors Cor- 
poration of New York City. 

Lawrence Scudder, president of the 
corporation, announced after the meet- 
ing that it would transfer to a New York 
company the assets which his company 


holds in Scenic Airways, Inc., and in 
the Aviation Corporation. 
Europe Economic 
Developments 
Continued from Page 1068 
national confidence, with a view to a 


pafliamentary majority in the next elec- 
tions, and so socialism in our time, and 
the end of things”? And above all else 
the national economy requires certitude 
and reassurance. 

And what of intra-imperial relations? 
The press has been silent on this as- 
pect of things, but it seems to me to 
involve considerations of supreme im- 
portance. The previous Labor Govern- 
ment showed itself cold to the principle 
of imperial preference, that so import- 
ant feature of British fiscal policy, the 
which attitude provoked much bitter re- 
sponse from overseas. Will Labor pro- 
ceed, by resumption of that attitude, to 
antagonize the sisters of the British 
Commonwealth of Nations and the im- 
perial dependencies? To discover a form- 
ula that should harmonize imperial pref- 
erence, developed perfectly to 
satisfy the commonwealths and 
the imperia! dependencies, with a Brit- 
ish policy of general free trade as re- 
gards the rest of the planet, might seem 
a cast beyond human sagacity. More- 
over, the outlook as to fiscal develop- 
ments is befogged by the fact that a 
good many Laborites appear to lean 
toward a substantial measure of safe- 
guarding; it’s your Liberals who are 
the Simon-pure free-traders. 

And what of relations with France? 
Would the weakening of that close co- 
operation with France which has char- 
acterized Conservative policy make for 
the genera! good or not? That question 
cannot confidently be answered in the 
affirmative 

But let us dismiss such sad dubietiex, 
and cherish home the comforting assur- 
ance that, whatever else of good or evil 
may betide, it is scarcely within the 
bounds of possibility that the Laborites 
in the new Parliament could, if they 
would, put over dangerously radical 
legislation in the economic field. 


sO as 
sister 


The following detached notes should be 
interesting; indeed. almost everything 
connected with the present phase of Eng- 
lish political life is interesting. 

Labor won its first two parliamentary 
seats in 1900, polling a total vote of 
about 62,000. 

In his nine months’ premiership in 
1924 Ramsay MacDonald had only 190 
Laborites behind him, as against a Con- 
servative Opposition of 258. He was de- 


Continued on Page 1079 
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News and Transactions 





E Federal Reserve 
Bank of Boston re- 
ports a recession in 
New England busi- 
ness activity during 
April from the un- 
usually high levels of 
the first quarter, but 
that the rate of ac- 
tivity was the highest on record for that 
month. 

Some let-down has recently taken 
place in cotton spinning; on the other 
hand there has been a substantial gain 
in the consumption of wool by New Eng- 
land mills, amounting to 14 per cent 
over a year ago, in the four months 
ended in April. 

Loadings of freight on the New Eng: 
land railroads are running just about 
even with a year ago. 

Building operations are dwindling. 
The volume of new construction con- 
tracts awarded during the week a 
June 4 was well under the average o 
the last five years. 

Department store trade is slightly 
better than a year ago, although during 
the last week business was hampered by 
unseasonably cold weather. 











Bank Earnings 


The favorable position of Boston 
banks is shown by the fact that eight 
trust companies averaged $27 per share 
earned in 1928, whereas ten national 
banks averaged $17 per share, accord- 
ing to H. D. Knox, who has prepared 
a comparative table of Boston banks. 

Boston Safe Deposit Company is first 
among the trust companies, with $57.20 
per share earned during 1928. New Eng- 
land Trust Company is next with $35, 
while average earnings of eight trust 
companies were $27.70 per share. High- 
est earnings for a national bank in Bos- 
ton are shown by Merchants National 
which earned $27 per share in 1928. Ten 
national banks averaged earnings of $17 
per share. 

First National Bank of Boston was 
first in amount of deposits with $351,- 
171,000, Shawmut National being closest 
to this figure with $174,064,000. First 
Nationa! also led on surplus and un- 
divivided profits, showing a total of 
$32,434,000. Average deposits of the ten 
banks included in the table amounted to 
$80,675.009 and average surplus and un- 
divided profits to $6,539,000. 


Boston & Maine 


Boston & Maine in April scored a 
sharp gain in gross earnings amounting 
to $611,246, or 10.3 per cent over April, 
1928. The gain was principally in freight 
revenue, although mail and express both 
contributed. Passenger earnings contin- 
ned to show some shrinkage. 

Net earnings have not shown up quite 
so well this year, but this is due chiefly 
to an increase in maintenance expendi- 


tures. Under a new policy adopted at 
the instance of the Interstate Commerce 
Commission the renewal expenditure is 


being spread equaily over the 12 months 
instead of ing thrown, as Heretofore, 
into the months in which the work was 
actually performed. This accounted for 
larger maintenance of way expenditures 
in the early months of this year. 

In April maintenance of way outlay 
increased $129,210, due to an earlier 
start on the program of roadway im- 
provement. Subsequent months, however, 
should benefit correspondingly as a re- 
sult of this. April maintenance of equip- 
ment increased $337,077 over April last 
year because of heavy retirements of 
obsolete equipment. 

In consequence of these expenditures 
the net railway operating income in 
April gained only $61,820, or 6.2 per cent 
ever last year. The results for the four 
months ended April 30 show a similar 
tendency. While gross increased $738,- 
681, or 3.8 per cent, net railway operating 
income was only $57,293 ahead of the cor- 
responding period last year, and balance 
after charges and available for divi- 


dends showed a small decrease of 


$76,223. 


Callahan Zinc-Lead Company 

The Callahan Zinc-Lead Company re- 
ports for the quarter ended March 31, 
1929, earnings of $16,902, expenses of 
$42, 474 and deficit of $25,572. In the 
first quarter of 1928 earnings were $85,- 
336, expenses $84,283 and d surplus $1,053. 

Harris Forbes Trust Company 

The Harris Forbes Trust Company, 
Boston’s newest trust company, has 
formally opened for business with head- 
quarters in the Harris Forbes Building 
at 24 Federal Street, Boston. The com- 
pany will conduct a trust, safe pos 
and banking business. It will offi- 
cered by John R. Macomber, president 
and chairman of the board of directors; 
Max O. Whiting, vice president; Sheridan 
J. Thorup, vice president and trust 
officer; Jonathan Chace, treasurer, and 
Henry B. Rising, secretary. With the 
exception of Mr. Thorup, who was for 
twelve years connected with the Boston 
Safe Deposit and Trust Company, the 
officers are all connected with Harris 
Forbes & 

The new trust company will have at its 
command the entire personnel of Harris 
Forbes & Co., including their statistical 
and analytical departments. Its officers 
and directors have been identified with 
investment and banking for periods rang- 
ing from twelve to forty years. In addi- 
tion it will provide clients of Harris 
Forbes & Co.—within one organization— 
not only full investment service but full 
trust company service. 


Island Creek Coal Company 

Island Creek Coal Company May pro- 
duction exceeding that of the preceding 
month was slightly above 550,000 tons, 
compared with 452,881 tons in April, 
462,740 tons in March and 458,355 tons 
in May, 1928. 

May production was the largest since 
last November. 





Massachusetts Utilities Associates 

A letter being sent to common voting 
trust holders of the Massachusetts Utili- 
ties Associates trustees of the voting 
trust says in part: 

“Your trustees have been approached 
by interests considering the purchase of 
Massachusetts Utilities Associates com- 
mon shares, 100 per cent of Which are 
held in Massachusetts Utilities Asso- 
ciates common voting trust. 

“By the terms of Section 6 of the dec- 
laration of trust, trustees are authorized 
to sell all of Massachusetts Utilities 
Associates common shares held by them 
during the first five years of the life of 
the trust at not less than $50 a share. 

“As the Massachusetts Utilities Asso- 
ciates has been organized only about two 
years it is probable that the value to any 
interest at the present time will not 
exceed $30 per share. 

“A reasonable leeway in price, we be- 
lieve, is from $20 per share as a mini- 
mum to $30 per share. 

“Under the terms of the voting trust 
in accordance with Section 11 the dec- 
laration of trust may be amended and 
price may be changed by the action of 
two-thirds of the trustees. 

“Before doing this, however, the 
trustees feel that they would like to 
have an expression of opinion from the 
shareholders.” 





New York, New Haven & Hartford 


The New York, New Haven & Hart- 
ford Railroad has petitioned the Public 
Utilities Commission for permission to 
acquire the stock of those corporations 
which it now controls through ownershi 
of more than 50 per cent of the eek 
and which are operated “as part of, or 
in close connection with, the New Haven 
System.” Hearing on the petition will 
be held in the State Capitol on June 18. 
What corporations are meant is not 
shown in the petition. 

Quincy Mining Company 

The Quincy Mining Company reports 
for the year 1928 a net loss of $874,722 
after expenses, taxes and charges. This 
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New England Securities—Boston Stock Exchange 
News and Transactions 


Week Ended Saturday, June 8, 1929 


compares with a net loss of $358,875 in 
1927. 


Rainbow Light, Inc. 

Rainbow Light, Inc., is expanding the 
facilities of its Boston factory to provide 
a new and complete luminous tube ser- 
vice to New England territory. Miles 
Pennybacker, well known in the luminous 
tube industry, will be in charge of the 
company’s New England operations. 
Rainbow Light, Inc., is a subsidiary of 
Rainbow Luminous Products, Inc., with 
headquarters at New York City and 
branches in all the principal cities of the 
country. 


Utility Equities Corporation 


The Utility Equities Corporation, in 
its first six months from June 1, 1928, 
earned approximately $700,000 from 
dividends, interest. and profit on sales 
of securities, according to the report of 
H. J. Pritchard. The report shows also 
unrealized profits of about $900,000 on 
securities held on June 1, making a total 
increase of $1,600,000 in the net worth 
of the corporation. 


United Founders Corporation 


United Founders Corporation has pur- 
chased approximately a one-third inter- 
est in both the participating preference 
and common stocks of United National 
Corporation, Seattle, which controls a 
large group of diversified companies in 
the Pacific Northwest, it has been an- 
nounced by Louis H. Seagrave, president 
of United Founders Corporation. 

United Founders Corporation, the hold- 
ing company of the American Founders 

oup, has resources of approximately 
$35,000,000 and the new affiliation will 
greatly augment its influence, as the 


United National group in the West has 


combined resources of approximately 
$25,000,000. The combined resources of 
the companies in the American Founders 
group and those in the United National 
group are now well over $200,000,000. 

In connection with the new affiliation, 
United National Corporation has effected 
an arrangement with American Founders 
Corporation whereby it will have avail- 
able the service of the statistical, analyti- 
cal and economics departments of Ameri- 
can Founders Corporation. American 
Founders Corporation now supplies in- 
vestment service to International] Securi- 
ties Corporation of America, Second In- 
ternational Securities Corporation, United 
States & British International Company, 
Ltd., and American & General Securities 
Corporation. 

The new affiliation gives basis to some 
of the many rumors of consolidations, 
mergers and new groupings in the in- 
vestment company field which have been 
current during the last few months. It 
is known that United Founders Corpora- 
tion is negotiating in other directions for 
connections with established businesses 
which have shown evidence of good man- 
agement and public support. The pres- 
ent instance represents the first time 
that American Founders Corporation has 
contracted to furnish investment service 
to any company not organized under its 
direction. It indicates that companies 
which have shown a successful record 
still find it advantageous to arrange for 
expert investment management. 

United Founders Corporation was in- 
corporated early this year to serve as a 
holding company, without managerial or 
investment supervisory responsibility. 
The purchase of a substantial interest in 
United National Corporation represents 
a step toward carrying out the aim of 
its organizers. Its principal purposes 
were announced as follows: To acquire 
substantial interests in promising equity 
stocks of investment and securities com- 
panies not affiliated with the American 
Founders group; to originate and carry 
through consolidations, mergers and re- 
organizations of investment securities 
companies, with profit to United Found- 
ers Corporation, and the collateral ad- 
vantage of bringing investment manage- 
ment contracts to American Founders 
Corporation; and to acquire a minority 
interest in the shares of American 
Founders Corporation, sufficient only to 
maintain the existing management there- 
of, and.thus to insure the continuity of 
policy which is so necessary to successful 
operation over a period of years. 








STOCKS 
Sales. High. Low. Last. 
170 Aero Under ...... ; 36 35% 36 
1.600 Air Investors . i 18% 19 
635 Alles & Fish.. aah ease 23% 
20 Am Alliance ............ 30% 30% 50% 
107 Am Brick ... . ---. 138% 8 13 
WAmcC P @ lL. A........ W a0 50 
a - Eee er 35 35 
310 Am Chatillon ... 70 70 70 
100 =Do pf aa : bt 9 95 
4,317 Am Founders 102% 100 % 
640 Am Gen Sec . 70% 70 70% 
1.265 Am Pneu Sy ee aM 
25 De Ist pf 49% 49% 40% 
1.3703 6€=BDe 28 pf ...... .... 25% 2 2 
2.898 Am Tel & Tel.... 212% 208% 208% 
151.725 Do rts ces 4% 3% 3% 
92 Am Wool ... ee - 19% 18% 19% 
20 Do pf. . oa 45 45 
710 Amoskeag .... coves Sa 17 
2.599 Anaconda a 108% 102% 104% 
ae. i. Serre | 18% 19% 
300 Andes Pet ar fe 60c 600 
2.540 Arcadian ........ -» 1% 0c 1 
1,405 Arizona Com ; 3% 2% 3% 
700 Ark Nat Gas ; . 9% 8% he 
54 Atchison ; 224% 212% 212% 
So AY Ciep ....... - 18% 18 18% 
720 Av Sec of N E. pacer ee 17% 18 
3 Bie Hart o-. e 100): 102 
14) =6Do pf name 105 103% 105 
120 Bingham . . 16 a4 56 
27 B & SPOUT err ee 176 174% 176 
18> Roston & Maine stpt....101 93 101 
"2 Do p pf -.e... 107% 106% 107 
0) Do p pf pp -.++-- 102% 102% 102% 
- Me 2 2 pre 70% 71 
220 «=Do pf As cat 76 73 73 
40 Do pf B 108% 108% 108% 
90 £2 eon 108 102% 108 
148 Do pf Ds 147 143% 143% 
800 Bos, El 854% 78 
16 io pf 97 %% 96 
1G Do Ist pf 114% 113 114% 
92 & sera 103 100 03 
80 Brown Co pf..... oon on 93 93 
40 Brown Dur .... eT 29% 29% 
117 Cal & Ariz... --++0+-132 120% 120% 
415 Cal & Hecla..... -.-+. 445% 39% = 42% 
0 Cap Admin pf.... -» 33 35 35 
100) Do A Ree rs 40 40 40 
10 Cities Serv ... sess 28% 28% 28% 
259 Cliff Min ..... ania aa 20 26 
*7 Con @ Pas pf....... ..101 101 101 
912 Con Gas Ut -- 29% 20 29 
8 Con Ser ........ is, oe bia) 97 
2.734 Cop Range .. > oenetiet eee 20% 23% 
‘ = Credit Al .... =f «.. ST% 33 36 
-095 Cr Cork & Int........... 16% 16 16 
1.305 Curtis Air eas : 1042 ie 
2.530 East 4 7 
665 East 3 3 
10 East 19 19 
105 Do 62 62 
175 Do 44 44 
2.880 East 105 196 
375 =Do 45 47 
175 Do 98 98 
1,358 East - ise 7 24 
488 Ed El Ill......... 290 294 
1,409 El Shr’ers cescrecesee OOM 85% 36% 
. gl eaees 100% 100 100% 
2 . JF eae: 37% 36% 36% 
c) 2 7 eee 1 1 
yy . J  eeeerses 49% 52% 
te ee 65% 65% 
100 Franklin ....... aa 2 2 2 
™) Gal Hous Bibs eo.me, ae 19 19 
19 Gen Alloys : , | Ba) 15 15 
1,334 Gen El..... sees. 283% 269% 278% 
_ 5 Ene ; 11% 11 
10 Gen Rayon ~...... » 14 14 
30 George. A pf ... ; 15 14% 15 
50 Ger Cred & In ean - 18 18 18 
no Glitehrigt ....... os ae 25 26 
793 Gillette Razor ..........107 103 103' 
1,300 Globe Un Ex............ 25 prt eg 
ee a inn eden 75% 69% 73% 
30 Green T & D............ 15% 15 15 
i Greif Bros, A.......... 4° 40 40 
210 Hancock ............ 1% 14% 1% 
Cee OE GONE pc céccescces § 1 1 
199 TD BO, Asc icsscese.. & 42% 42% 
DO aS | 2 30 


ee 8 errr 
240 Hood Rubber ........... 
5 Hung Savings Bank. 








286 Hygrade Lamp ... 40 41 
, a SS = errr ‘ 100 10 
15 *ine See ine........ 2 27 27 

455 Ins Shares Del.......... 21% 20% 21 

1,015 Int Hardware .......... 44 43% 43% 

FS eae 54 a 
65 Island Creek Coal...... 51 | | 
Re ” Sareea 105 105 

2,497 Isle Royale ............. 24 21 23% 
25 Italian Superpower ..... 20 20 20 

GB TOMI on cwccccecscee § 3% 4 
12 Kidder Peabody Ac...... 92 92 


2 2 
1,208 “Hvommer & F....ssccces 38 35% 26% 





STOCKS, 

Sales. High. Low. Last. 
155 La Salle ........ sa ie 1% 1% 1% 
330 Lake Copper ......... 1% 1% 1% 
505 Libby, McNeill & Libby. 13 11% 12% 
808 Loew's Theatre ‘ 11 11 11 
70 Mason Valley .......... 1% 1% 1% 
 f 2 SS Pa tide tide 

2.270 Mass Gas ......... 149 142% 142% 
SSeS DO cHRte ...c..s.00s 13 15 
401 TD. éacetastvecccoesss Ce Oe 6S 
45,150 Mass Util .............. 149% 10% 14 
1,245 May Old Colony. ne T0¢ he 65c 
145 *Mergenthaler ........ 16 1038% «108% 
17 Miami ........ Ppa 42% 39% 4214 
ad, - 5% 544 54% 
592 Nash Motors ....... 86% 82% 83 
52 National Leather . $c: 2% 3 
OO Tee TO Whe i ctccecs . 49 40 40 
600 National Service Co... > 4% 43 
50 Nevada Con .......... 47 47 47 
825 New Dominion .... . 26e 21c 2c 
40 New England Equity.. 42 40 42 
ae Side papads es —s , 98% 99 
3 New Eng Pub Serv p pf.101 99% 101 
457 New England Tel & Tel.145 144 145 
60 New River pf........... 68 63 63 
1,265 No & So Am Co......... 36% 36 36 
ed ree 2% 2% 2% 
310 North Amer Aviation.... 17% 16% 17% 

15,950 North Butte ...... ° ti Sle 6% 
100 North Lake ......... lic 15¢ 15¢ 
50 North Star Mining...... ife 1c 10¢ 
106 North Texas Elec..... 3 5 3 
Zr We OE wi evden s-s 16% 15 15 

2,345 N Y, N H @& H. 109% 105% 108% 
155 Old Colony ......... 122 120% 12 

1,555 Old Dominion .......... 11% 9% 11 
514 Pacific Mille ........... 31% 30 30 
986 Pennsylvania Railroad... 80% 78% 78% 

SBR ee DO CUD cccccccccs..s TS % % 
Se Phat TS Plo. ces coves 17 16 16 
té5 Pond Creek ...........-. 15% 12% 15 

rer ere ee 38% 34% 36% 
50 Reece Buttonhole ....... 17% 17 17 
325 Reece Folding Machine... 1% 1% 1% 

1,660 Reliance Man ........ 31 30% 30% 

1,505 St Lawrence Paper pf.. 63 60 60% 
3,280 St Mary's Land....... 38% 31% 37 
BP GD B BOR ec vvccvcccess 21 21 21 
2,800 Schulte Un ........+... 12% 11% 12 
160 Select Indus ......... 92% 92 92 

300 Shannon ...........-. 30c 20c Oc 


2,620 Shawmut Assn 2 
855 South Surety .... oe ae 38 39% 


500 Southland Royalty ...... 19 19 19 
54 Spencer Tr F............ 41 40 41% 
a de ee ee 29 29 
1% Sterling Sec ............ 34 33% 33% 
65 Sullivan Mach . 55 54 54 
490 Swift & Co......... .. 129% 126% 129% 
352 Swift International ... 31 30 31 
Se TOOTENIE. coccccsssccces 72% 73 
BAAR DORGE Bios ccevececcs 11% 9% 10% 
520 Traveler Sh ..... weesaeu Ee 18 18 
BO THE GORE OO... ccccecsee BD 30% 35 
TEP BO) PE nsdicececavcovces 104 104 104 
1,795 Un Twist Dr..........- wy 48 30 
* 8: Ba, Serer irrs 119 115% 116% 
6,330 Un Shoe Mach..... ... 87% GO% GY 
ee er eee 1% «I 31 
202 U S & Br Int pf....... 41 40% 41 
2,610 U S & Int §S pf p pad..... 41 40% 1 
120 U S Smelt pf....... 54% 53 13 
G52 U 8 Steel....... seveee IT TOM% 165% 168% 
5,15) BOD VRMOR 2.60 ccccuses 44 3% $¥, 


630 Utah Apex ....... 
1,500 Utah Metals ........... 1% 1 1 









1,925 Util Eq pf..... eer 100% 106 
7+ Venez Co .. Wid 1 emaa gd 4 4 4 
2,185 Venez Mex . 73 68 70 
10 Ver & Mass 114% 114% 114 
BOO Victoria .....-ccseces ‘ 2 2 2 
210 Waldorf Systems ... . 20% 2% 2% 
>» Wal Watch ........ ) a3 a3 
o OS DP Mlecvccces 102 V2 162 
BD War Br 16t PE. ccccecces 48% 48 48 
10° =Do 3 f verre oA) 30 50 
S Warten B D...cscesses 98% 98% 98% 
855 Westfield Mfg ........ 38% 37 38% 
60 Whitenights .......... 8% 3 3% 
225 Wilson Jones ........... “1 79% ~#«2«+61 
BONDS. 
3,000 4th Liberty 4%s.......... 98.25 98.25 98.25 
5,000 Amoskeag tis 83 82% 82% 
10,000 Breda C 7s... 89 88 89 
16,000 Chi Junc 4s.. s) 84 84 
3,000 E Mass 45s, 61 61 61 
o SO ON arr ree 70 70 70 
10,000 Fox Theatre 6%s...... 98 7 97 
5,000 Hood Rubber 7s......... 82% 82% 82% 
7,000 Int Hydro 6s8........... 100% 100 100 
32,000 Karstadt 6s ......... 9O% 5 903% 
1,000 Biss RR Pr Se.......... 98% 8% 98% 
AD SEER Oe 89% wU9\% ony 
Bee PONS CPF WBscccccseccsccs 108 103 103 


12,000 Rel Man 5s... 
15,000 Swift 58 


*Ex dividend. 
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pendent on the support of the Liberals, 
numbering 158. 

The late Parliament at dissolution was 
composed as follows: Conservatives, 400; 
Laborites, 162; Liberals, 46; others, 7. 

In a sense, the most striking fact of 
the recent elections was the great gain 
in the popular vote made by the Liberals. 
No doubt it fell far short of the expecta- 
tions of Lloyd George and Sir Herbert 
Samuel, but it was very notable. The 
report of the Liberal party’s demise, so 
joyfully put about by Lord Birkenhead 
and Mr. Churchill, was much exag- 
gerated. The following analysis ex- 


tracted from an issue of The New York 
Times, abounds in significant figures: 


In the 1924 election the popular votes 
were distributed as follows: Tories, 
7,861,000; Laborites, 5,488,000; Liberals, 
2,928,000; scattering, 358,000; a total 
roughly of 16,635,000. Now the total 
vote at this time was about 22,500,000, 
indicating that the new women voters 
added three-eighths to the voting strength 
of the country. Add three-eighths to the 
1924 totals and we get the Tories with 
10,809,000; Laborites, 7,546,000; Liber- 
als, 4,026,000; scattering, 492,000. 

However, the totals as now available 
show roughly the following results: 
Tories, 8,656,000; Laborites, 8,383,000; 
Liberals, 5,217,000; scattering, 146,000. 

This indicates, then, a loss by the 


Tories of 2,254,000 and by scattering of 
346,000. It also indicates that the Lib- 
erals gained 1,291,000, while Labor 
gained 839,000, over the normal increase 
due to the new voters. 

In losing 22 per cent of the popular 
vote the Tories lost 35 per cent of their 
seats in the House of Commons, and in 
gaining 12 per cent Labor very nearly 
doubled its number of seats. The Lib- 
erals gained 30 per cent in their popular 
vote and added 10 per cent to their num- 
ber of seats. 


With 37 per cent of the popular vote, 
Labor has 48 per cent of the Common’s 
seats; with 39 per cent of the popular 
vote, the Tories have 42 per cent of the 
seats; with 23 per cent of the popular 
vote, the Liberals have 9 per cent of the 
seats. 

Eight members of the Conservative 
Government were defeated, including, 
however, only one of cabinet rank, 
namely, Sir Arthur Steel-Maitland, Min- 
ister of Labor. 

In an immemorially stanch Conserva- 
tive district Sir Austen Chamberlain, 
Minister of Foreign Affairs, won by only 
43 votes. On the other hand, his 
brother, Neville Chamberlain (whom 
many regard as destined to the Premier- 
ship), won his seat by 15,000 majority, 
greater by 2,000 than his majority of 
1924. 

It is evident that Mr. MacDonald is 
about to address himself vigorously to 
the unemployment problem. J. H. 
Thomas, head of the Railway Men’s 
Union and Colonial Secretary in the 
former Labor Government, has been 
given the sinecure post of Lord Privy 
Seal, in order that he may in effect be- 
come a Secretary for Unemployment, 
heading a kind of “economic general 
staff” to include the President of the 
Board of Trade, the Minister of Labor, 
the Home Secretary, and the Minister 
for the Colonies. Report of the Unem- 
ployment Exchange of May 27 showed 
1,132,300 registered “unemployed” on 
that date; including 779,700 wholly un- 
employed, 273,500 temporarily employed, 
and 79,100 only “casually” employed; 
this total exceeding that of May 13 by 
27,636. 

Mr. Thomas has made the following 
interesting statement: “We fought the 
election largely on unemployment, and 
we all believe it to be the only real 
fundamental question now involved. I 
realize what I am up against, but I 
am going to apply myself to the work 
with the single-minded desire to see 
whether it is possible to grapple success- 
fully with this most terrible of all human 
tragedies.”—This is precisely the right 
tone. 

It is said that Mr. Thomas contem- 
plates employment of public funds by 
way of a loan for reorganization (in- 
cluding electrification) of the railways, 
as has already been done for other in- 
dustries under the trade facilities act. 
It is also said that he would extend the 
pensions scheme to include men between 
60 and 65 years of age, thus taking a 
corresponding number of younger men 
out of the category of recipients of un- 
employment benefits. 

The Board of Trade announces the ap- 
pointment of a special British economic 
mission to Argentina and Brazil, headed 
by Viscount d’Abernon, formerly British 
Ambassador to Germany, and including 
in its membership distinguished repre- 
sentatives of the textiles, engineering, 
and iron and steel industries. ‘The 
mission,” says the official announcement, 
“will consider the industrial, commercial 
and financial relations of Great Britain 
with both countries, with a view to their 
development in the general interest.” 
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N ews and Transactions 


AST week was a very 
active: week on the 
Philadelphia Stock 
Exchange. Utility is- 
sues are the favorites, 
but bank stocks are 
most active at auc- 
tion, numerous consol- 
idations and a split- 

ting up of shares attracting new buyers. 

Textile plants are showing the usual 
seasonal recession, but compare well with 
one year ago. Manufacturers hold only 
moderate stocks. 

Shoe factories are only moderately ac- 
tive, but stocks are light. 

Apparel stores are doing a good retail 
business. 

Money continues in good demand, but 
local banks are taking of local custom- 
ers and buying less out-of-town paper. 








Bankers Trust Company 

The stockholders of the Bankers Trust 
Company of Philadelphia and of the 
Tioga Trust Company have approved the 
plan under which both will be consoli- 
dated as the Bankers Trust Company of 
Philadelphia. The enlarged institution 
will have $4,162,500 capital, $1.000,000 
surplus and above $1,000,000 undivided 
profits, a total of more than $6,000,000. 
The business of the institution will be 
conducted at nine offices located in va- 
rious sections of the city and serving 
some 59,000 depositors. 





Budd Wheel Company 

The stockholders of the Budd Wheel 
Company, at a special meeting, have ap- 
proved the increase in common stock to 
1,000,000 shares, no par value, from 
300,000 shares, no par value. 

The net earnings of the company, 
after taxes and depreciation, for the first 
five months of 1929, with May partly 
estimated, are understood to exceed 
$1,000,000. Net earnings for April, after 
taxes and depreciation, are reported to 
have been $233,526. 

Keystone Water Works and Electric 

Offering has been made of an addi- 
tional issue of $2,200,000, Keystone 
Water Works and Electric Corporation 
convertible 6 per cent ten-year gold de- 
bentures, Series B, due on April 1, 1939, 
at 97% and interest, to yield about 6.35 
per cent, by a syndicate composed of 
H. M. Byllesby & Co., Inc.; the Emery, 
Peck & Rockwood Company, C. H. Hus- 
ton & Co., Inc., and A. E. Peirce & Co. 
The proceeds will be used in part for the 
acquisition by the company of certain 
of its first lien bonds and to reimburse it 
for indebtedness incurred in connection 
with extensions and additions to the 
properties of subsidiaries. 


Luzerne County Gas and Electric 


Directors of the Luzerne County (Pa.) 
Gas and Electric Corporation, controlled 





by United Gas Improvement Company, 
have called a special meeting of stock- 
holders for Aug. 7 to vote upon the plan 
of recapitalization. The plan calls for a 
change in capitalization, now divided into 
30,000 shares of $7 first preferred stock, 
and 176,694 shares no-par value common 
stock, to 236,694 shares, divided into 
60,000 shares of first preferred stock 
and 176,694 shares no-par common stock. 

Provisions for second preferred stock 
will be eliminated and the issue of 60,000 
shares of first preferred will be divided 
into 30,000 shares of $7 stock, callable 
at $105, as now authorized, and 30,000 
shares of $6 stock, callable at $105. 

The plan also provides for | 
or converting outstanding first preferre 
stock into new first preferred and con- 
verting common stock into new common 
stock on a share for share basis, and for 
the punts of unissued first preferred 
stock. 





National Security Bank 

At the special meeting of stockholders 
of the National Security Bank of Phila- 
delphia, stockholders approved the reduc- 
tion of the par value of the capital stock 
to $10 from $100 a share and increase 
of the capital stock to $400,000 from 
$250,000. Change in the corporate title 
of the bank to the National Security 
Bank and Trust Company of Philadel- 
phia was also approved 


Ninth Bank and Trust Company 
Stockholders of the Ninth Bank and 
Trust Company and the Fairhill Trust 
Company, at special meetings, approved 
the merger of the two institutions under 
the name of the Ninth Bank and Trust 
Company. After the reduction of the 
par value of the Ninth Bank and Trust 
Company stock to $10 from $100, ten 
shares of the Ninth Bank and Trust 
Company new stock, $10 par, will be 
exchanged for six shares of Fairhill Trust 
Company stock, par $50 
Scott Paper Company 
The Scott Paper Company reports sales 
of tissues and tissue towels for May as 
$536,902, bringing the total for the year 
to date to "209,653. This compares 
with sales of $447,041 for May, 1928, 
and a total of $2,837,565 for the first 
five months of 1928, a net increase of 
13 per cent for the total. 
United Light and Panes Company 
The United Light and Power Company 
reports net income after depreciation 
available for dividends for twelve months 
ended April 30, 1929, of $6,729,745. Net 
after allowance for preferred dividends 
was $5,378,785 equivalent to $1.67 per 
share of Class A and Class B common 
stock outstanding. Adjusting these fig- 
ures on the basis of securities eliminated 
by the recent issue of 6 per cent cumu- 
lative convertible first preferred stock, 
net income available for dividends would 
be $7,837,178. Dividend requirements on 
= new preferred stock issue are $3,000,- 





Week Ended Saturday, June 8, 1929 


STOCKS. 

Sales. High. Low. Last 
1,074 Almar Stores .........:. i% % 5% 
4,700 American Stores ........ 70 68 70 

“@ American Tel & Tel..... ee 209% 200% 
3,400 Bankers Sec Corp. pf.... 55% % 
TaO® Bell Tel of Pa........... 16% 115% 115% 
4,400 Budd Wheel Co........0) 84 SI 
1 900 Canadian Marconi ...... 8% s 


32) Congoleum 2 
1, oo Camden Fire Ins........ ae 33% 
24 


8 Commonwealth Cas Ins. 3% Ws 
70 Cons Traction of N J... 48 48 
800 Cramp & Sons......... « 2 2 2 

Bee OE ED csdccccccctece 37 37% 
SM OEE vnsnen e066 ceukd ves & 78 8S 
412 Electric Storage ........ = 7% 9% 

2,300 Fire Association ........ 46, 

2" “0 Guar T Rets for Ford Co 16% 16% ick 
110 Horn s Hardart, Phila..215 197 “215 
tf prey eres 3% 652% «OK 

1,200 Ins Co of Nor Am...... 73% 77% 78 

20 Telephone Securities... .. 5 a a) 

8,300 Lake Superior Corp..... 199% 18 18 

1,800 jahign Navigation cewecece 152 148 150 
900 Lit Brothers ............ 20% 20' 


20 
1,700 Manufacturers Cas. Ins.. 62 ae 61 
100 Manufacturers Rubber... 


20,600 National Pwr & Lgt.... 33 49 51 
1,700 Nor Amer Aviation...... 1™, 164 ine 
) Noranda Mines ......... 52 52 
25,300 North East Power....... 6% 62% 
Pa Cent Lt & Pr pf.... 78% 76 746 
16, 900 Pennsylvania R R....... 80% $% 7% j§<ZT7™% 
500 Sylvania Sait ...... 80% Su 89% 


500 Phila Elec Pwr 8% pf... 33% 





STOCKS. 

Sales. High. Low. Last 
1,000 Phila Electric ........... 105 100 105 
i Phila Rapid Transit..... 50% «050 3% 
UE. $4000000.00000600% 49% 4% 19% 

‘02s Phila Traction .......... 31% %W% 51K 
3,500 Pub Serv of N J....... 92% 90% 92 
‘700 Reliance Insurance. - 20% 2 20% 
SOO BOGE FRG cccccccoscece 63 ag 62 
6,400 Sent Safety ............. 22% «#17 17% 
SP NUE GR besedaccocccscs 8 17% 18 
85) Shreveport Pipe Line.... 30 29 
1 Tonopah Mining ........ 3h 3 3 
700 Tonopah Belmont ccedcoe % 
173 Tacony Pal Bridge...... 44% 4% 43% 
1,931 Union Traction ......... ™/ 5 
100 U 4 a eager 50 4% = 
ee besecsoccooccese “BH OO 15 
10, 900 United Elec yf rgts. 2% 1% 1% 
oe Unit & Pwr, A.:... : 36% 387% 
93,735 United Gas imp.’ es0ceeess 214 195 207 
"900 Victory Insurance........ 20 19 19% 
100 West Jersey & Seashore. 43% 43% 43% 
200 Westmoreland Coal...... 36 36 36 
. BONDS. 
6,000 Elec & People 4s, ctfs... 51 51 Ml 
2,000 Interstate Ry 48 ........ 4% d5% 45% 

118,000 L. Sup inc 5%s, stpd..... 65 65 
1,000 Phila Co 4%s, "67........ 97% %%% 97% 

24,300 Phila Elec Ist 5s........ 102% 2 §=6102% 
11,000 Do S%e, 1947 .......... 105% 104% 1054 
2,000 Do 5s, 1960 ........... 102 102 =102 

ay 4 } Ae weliee Pwr on: boo cs 14 = 108% 1 

¥ raw * -+-+ 98% 98% 98% 
6,000 York Rwy 5s ........... 95% 4 Bi% 
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News of Canadian Securities 





LTHQUGH the general 
level of stock prices 
on the Canadian ex- 
changes declined in 
May, as shown by the 
Dominion Bureau of 

‘a Statistics’ index of 
24) mam security prices, cer- 
Gah | NS -- 3 tain individual issues 
showed a partial recovery. The index 
for common stocks for May is 187.1, as 
fompared with 191.8 in April. Although 
approaching the high of 1928, 184.2 in 
November, May prices are still above 
this record. 

The index for industrial stocks showed 
no net change, remaining at 269.3, due to 
the fact that declines in some issues were 
offset by advances in others. Outstand- 
ing in the recoveries in the industrial 
group was that of the textile stocks. 
The prices of textile stocks have been 
declining for some time, but conditions 
in the industry have been improving, 
with certain large manufacturers show- 
ing decided gains in the first quarter of 
1929. Milling stocks also recovered 
somewhat from the decline of April with 
the index at 236.8, as compared with 
235.4 for April. Iron and steel stocks 
showed the greatest decline, with the 
index for May at 325.6, as compared 
with 338.5 for April. The decline is 
probably due to technical market read- 
justments, as conditions in the iron and 
steel industry have been very favorable 
so far this year and the present outlook 
is also favorable. Pulp and paper stocks 
continued to decline, with the index for 
May at 93.8, as compared with 94.8 for 
April. Food stocks also -declined, the 
index for May —s 176.9, as compared 
with 182.8 for April. 

The declines in the utility and bank 
stocks were responsible for the decline 
in the X gage: index, both groups having 
declined in the last three months. The 
index for utility stocks was 140.2 in May, 
as compared with 143.6 in April. Bank 
stocks declined to 136.3 in May from 
140.9 in April. 

Business conditions in general are very 
favorable in Canada, ped production has 
for the most part been well above that 
of last year. The declines in stock prices 
have been primarily due to unfavorable 
credit conditions and technical readjust- 
ments. 





Algoma Steel Corporation 

Algoma Steel Corporation, subsidiary 
of the Lake Superior Corporation, broke 
all production records at its Sault Ste. 
Marie plant during May. The com- 
pany’s 38-inch billet mill produced 11,404 
tons of steel, compared with the former 
record of 10,222 tons in April this year, 
while the 18-inch mill turned out 7,498 
tons in May, the previous record being 
6,392 tons produced in February this 
year. The coke ovens also broke a for- 
mer record with production of 53,712 
tons of coke, against 52,264 in March. 


British Columbia Packers 

British Columbia Packers, Ltd., de- 
clared an initial dividend of $1.75 on the 
new preferred stock, payable July 1 to 
stock of record June 15. 

The dividend provides the first return 
since the end of 1927 for old preferred 
shareholders of British Columbia Fishing 
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and Packing Company and Gosse Pack- 
ing Company, who recently exchan 
their stock for preferred stock of British 
Columbia Packers. 


Canadian Converters Company 

Net income of the Canadian Convert- 
ers Company for the year ended April 
30, 1929, after all charges, including de- 
preciation and reserve for Federal taxes, 
was $125,268, equal to $7.23 a share on 
17,335 shares of $100 par stock. In pre- 
ceding year net income was $123,624, or 
$7.13 a share. After —_— of divi- 
dends at annual rate of $7 a share, sur- 





ments, waterworks and drainage, and 
civic buildings. 
National Distilleries, Ltd. 
Financing of National Distilleries, 


Ltd., in the New York market will be 
undertaken soon by Bennett, Converse & 
Schwab, Inc., it has been announced. The 
company to be financed was incorporated 
in June, 1927, and is the fourth largest 
distilling concern in Canada. 

The Winnipeg plant of the company 
has been in operation since incorpora- 
tion and the Montreal plant since June, 
1928. Potable and non-potable spirits are 
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plus of $3,923 was left at end of past 
year, bringing total profit and loss bal- 
ance up to $673,219. 

Balance sheet shows current assets at 
end of year at $925,578, against current 
liabilities of $165,123, leaving net work- 
ing capital of $760,455, against $740,194 
in preceding year. 


City of Quebec 

A syndicate comprising Dominion Se- 
curities Corporation, Bank of Montreal, 
A Ames & Co., Ltd., and Banque 
Canadienne Nationale, has offered an 
issue of $3,524,000 City of Quebec, Capi- 
tal, Province of Quebec 30-year 5 per 
cent sinking fund gold bonds, dated June 
1, 1929, to mature June 1, 1959. These 
bonds are pyiced at 99% and interest 
and will carry a sinking fund sufficient 
to retire the whole issue by maturity. 
They are being issued to defray costs in 
connection with street widening, pave- 


manufactured and sold under authority 
and supervision of the Canadian Govern- 
ment. 

The capitalization of the company as 
of Feb. 28, consisted of 5,000 shares of 7 
a cent cumulative preferred stock and 

50,000 shares of no par common stock, 
of which 3,294 preferred and 82,000 com- 
mon shares are outstanding. There is 
no mortgage or funded debt. 

Proceeds of the financing will be ap- 
plied to the manufacture and sale of 
— products, which will age under 

anadian Govérnment requirements. 


Consolidated Mining and Oil Exchange 

The Consolidated Mining and Oil Ex- 
change of Montreal has been formed by 
a group of Montreal brokerage and in- 
vestment firms, several of them former 
members of the Montreal Mining Ex- 
change. A provincial charter- has been 
obtained. 


The new exchange has taken quarters 
in St. James Street, in the heart of the 
financial district, and will specialize in 
Canadian mining and oil securities. 


New Mining Record in British Columbia 


All production records were broken by 
British Columbia mines in 1928, accord- 
ing to final returns. The annual] report 
of the Provincial Bureau of Mines shows 
that the past year was the most success- 
ful in the history of the mining industry 
in that Province. While, owing to the 
lower level of metal prices, the aggre- 
gate value of the output of $65,372,583 
was $1,816,239 less than that for the 
record year of 1926, it was $5,000,000 
more than in 1927. 

The aggregate output on metals and 
minerals was the greatest on record, the 
tonnage of metaliferous ore mined and 
treated in 1928 being 6,241,310 tons, com- 
pared with 5,416,621 tons in. 1927 and 
with 4,775,173 tons in 1926. In fact the 
1928 production valued at 1926 prices 
would be worth nearly $75,000,000. 

Regardless of the substantially lower 
prices for lead and zinc last year, there 
was in the aggregate no curtailment of 
production by the mines of the Province. 
All the larger mines maintained or in- 
creased the tonnage of ore treated and a 
number of properties recently equipped 
with concentrators made large outputs. 

Compared with 1927 the production 
figures for 1928 show increased output 
for all metals except placer gold. A 
larger tonnage of coal and increased 
valuations of structural materials and 
miscellaneous metals and minerals. By 
value, the various products of the mineral 
industry produced in 1928 are ranked in 
the following order: Copper, lead, coal, 
zinc, silver, gold, structural materials, 
miscellaneous metals and minerals. Cop- 
per, lead and zinc output were the high- 
est on record in British Columbia. 

P. A. Robbins, consulting engineer, 
who has been working for an amalgama- 
tion of the four leading gold mines, Hol- 
linger and McIntyre at Porcupine and 
Lake Shore and Teck Hughes at Kirk- 
land Lake, gives The Northern Miner a 
statement regarding his merger ideas. 

The main plan is to form a company 
of $150,000,000 capital, use $100,000,000 
of the capital to take over the four lead- 
ers, and have the rest available for de- 
velopment and, should it be desirable 
later, to approach such mines as Vipond 
and Coniaurum at Porcupine, and per- 
haps Wright-Hargreaves, Sylvanite, 
Kirkland Lake Gold Mines and others in 
the other camp. Dome is not embraced 
in the proposals. Mr. Robbins sees earn- 
ings of at least 13 per cent. 

Dome Mines output for May shows 
an increase of $108,831 over May of last 
year and an increase of $56,164 over 
April of this year. Output for the first 
five months of the year was $252,811 
above the same period in 1928. Total 
production in May, 1929, amounted to 
$409,510, against $353,354 in April and 
$300,687 in May, 1928. Total produc- 
tion for the first five months of 1929 
amounted to $1,798,568, against $1,545,- 
757 in the same period in 1928. 

Production at Vipond Consolidated in 
the three months ended April 30 reached 
the record figure of $209,500, against 
$189,900 in the previous quarter and 
$155,600 in the corresponding quarter of 
1928. Output for the first nine months 
of the present fiscal year amounted to 
$579,200, against a total of $471,596 in 
the whole of the fiscal year ended July 
31, 1928. In the quarter just passed 
26,357 tons of ore were milled. Develop- 
ment work has been continued upon the 
new ore body at the 700-drift area, ac- 
cording to an official report just issued. 

Keeley Silver Mines produces 156,904 
ounces of silver and 15,036 pounds of 
cobalt in the three months ended April 
30, according to the official report for 
the quarters. 


Province of Manitoba 


Salomon Bros. & Hutzler has offered 
a new issue of $2,526,000, Province of 
Manitoba, Canada, 25-year 5. per cent 
gold bonds, due June 15, 1954, priced at 
99% and interest. These bonds are a 
direct obligation of the Province of Man- 
itoba, and are legal investment for sav- 
ings banks and trust funds in Connecti- 
cut, New Hampshire and Vermont. 


a 








1082 


THE ANNALIST 


Friday, June 14, 1929 





News of Foreign Securities 





ERMANY — The 
Reichsbank’s position 
is now greatly im- 
proved and, although 
the policy announced 
last month of restrict- 
ing the volume of re- 
discounts has not yet 
been abandoned, it is 

being enforced less rigorously. As a re- 

sult of realizing of exchange and of the 

Reichsbank’s large purchases from pri- 

vate holders, the bank’s legal exchange 

reserve on May 31 was nearly 300,000,- 

000 marks, whereas on April 15 it had 

reached the low point of 24,000,000. 

The present figure is the highest for 
the last day of any month since herent 
1927. It is expected that the Reichsban 
as soon as conditions permit, will resume 
what is considered its settled policy of 
increasing the gold reserve at the ex- 
pense of the exchange reserve. 

Last week’s money market was largely 
under the influence of the reparations 
settlement. This has already led to in- 
creasing offers of foreign short-credits 
at reduced interest rates, and realizing 
of exchange bills ordered by business 
firms has continued. 

The Frankfurter Zeitung’s index of 
Stock Exchange prices as of May 31 is 
124.45; a week’ before it was 122.27 and 
a year before it was 148.82. The new 
factor on the Berlin Stock Exchange last 
week was the rise in home loans as a 
result of the reparations agreement. 

The Boerse was firm during the early 
part of last week, though it generally de- 
clined toward the close, owing to profit- 
taking and dull business. 

The following prices show the opening 
on the Berlin Stock Exchange on June 11: 














In In 

Sch. Dol 

Berliner Handeis ....... ..228 54.15 
Commerzbank .. ech Meokeee 189% 45.04 
Darmstaedter Bank . .282 67.00 
Deutsche Bank ........ 173 = 41.05 
Disconto Ges ........ 158% 47.60 
Dresdner Bank ...... 165% 39.25 
arin oot ph oeseeeedaee 333s: 79.13 
G. Farben ... 259% 61.64 

J. P. Bembe . 365% 86.87 
Verein Glanzstoft aeeeekue vel 463 62.47 
I so c6 cbo6eecies cake’ 192% 45.70 
Gesfuere ‘ei Weheeebukstacceadenveced 231 «= 54.86 
Rhein Westf Elec................ 264% 62.77 
Siemens & Halske...............-. 96.69 
I ED Siekstcqtsnswseerdcees 215% 51.17 
a Aekn nk engedecseneneinds 22.61 
United Steel Works.............. 101 23.92 
Salzdetfurth Potash ............. 417% 99.23 
Mannesmann Tubes ....... 20 828.44 
amars Amer. Lines. 121% 28.89 
North German Lioyd............. 113. 26.77 
Schultheiss ........... 317% 75.45 
i ED sc tncceavecenesecus 287 ~3=«- 68.19 

Paris 
The Paris Bourse became distinctly 


firm when it became certain that the 
conference of experts had agreed on 
reparations, and in financial circles great 
satisfaction was expressed. While it 
was admitted that France will receive 
only a small proportion of the money 
actually spent for reconstructing the 
devastated regions, it was also recog- 
nized that part of the annuities ear- 
marked for reparations can be liberated 
through issue of public loans and use of 
the proceeds to relieve a part of the con- 
solidated domestic war debt. 

Through this process the home debt 
would be equivalently reduced. With re- 
gard to agreements concerning the inter- 
Silied debts, the market’s feeling is that 
they will be ratified and that Poncairé 
is able to obtain the requisite parliamen- 
wage seaoeene. 

e one consideration which impresses 
the markets unfavorably is the continu- 
ing adverse balance of foreign trade. It 
is Lg age now that the period in 
which franc was falling favored ex- 
ports, and that the stabilization has 
caused disappearance to a great exent of 
what amounted to a premium on exports. 
Further, it is realized that industry had 
for some time past been working on 
stocks of raw materials previously accu- 
mulated, and that in the more recent 
period it has been obliged to reconstitute 
this raw material reserve in volume 
above immediate requirements. This 
necessarily increases imports. 

On the other hand, it is now very 
widely suggested that the heavy taxation 
of producers and traders, taken along 
with the wy wed wages to workers, is 
contributing largely to an advanced cost 








Last week.... 
Previous week. 
Same week in 1928. 
Year to date 

1928 to date 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 8, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


N. ¥. Stock Exchange. N. ¥. Carb. 
... . $13,954,000 $2,376,000 
10,442,500 1,274,000 
21,019,000 4,399,000 
... . 293,884,150 41,354,000 
.414,451,000 110,691,000 
High. Low. 
ic. oo 104.87 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 

British 5s ........101%@101% 10074@1005% 103 @100% 101% 

British con. 2%s .. 545%4@ 54% 54%@ 54%  56%@ 54 56%4@ 56% 

British 4%s . 9%YH@ 95% 96 9914@ 96 97%4@.97% 
French rentes (in 

is Paris) . : 74.90@74.20 74.35@73.95 75.00@67.50 73.25@70.80 
French W. (in 

Paris) .100.70@100.50 101.85@100.85 101.85@95.35 94.40@91.00 








rice of French products and thereby 
handicapping French producers in the 
competitive export trade. The result is 
that France finds herself less favorably 
placed in this competition with foreign 
nations than it was before stabilization. 
The government itself has recognized this 
consideration, which seems to point to 


. necessity of reducing all taxation which 


has hit producers too hard. The budget 
estimates for 1930 already include some 
reduction in those directions, and further 
relief is probable. 

The following closing quotations were 
recorded on the Paris Bourse on June 11: 


BONDS 

Francs 
S| | . SPT ererrerrrrere rs 90. 
Rente 5% 1915-16. 100.85 

BANKS 

Banaue de France... ‘a 6, 280 
Banque de Paris et des Pays Bas. 3,425 
Banque de I’Union Parisienne. 2,540 
Comptoir National d’ wsssanpee. 2,150 
Credit Lyonnais : 3,275 
Societe Generale ; 1,921 
Credit Commerciai de France. 1,882 
Societe Marseillaise .... 1,240 
Banque National de Credit. 1,791 


PUBLIC UTILITIES 


Cie. Generale d’Electricite ee. 
Energie Elec. du Littoral Medit 1,432 
Energie Elec. du Sud Quest 1,752 
Union d’Electricite ... 1,425 
INDUSTRIALS. 
Canal de Suez...... 25,455 
Hotchkiss & Cie.... . 2,232 
Kuhlmann ... 1,281 
Mines de Courrieres. 1,605 
Pechiney 3,910 
St. Gobain. Chauny Cirey 8,260 
Schneider & Cie. .. 2,225 
Haut Katanga Capital shares. . 8,075 
Asturienne des Mines.... 663 
Air Liquide 1,712 
RAILROADS 
Chemin de Fer du Nord . 2,620 
1,403 


Paris-Lyons- Mediterranean 


Italy 


The following are important Italian 
shares on June 11, quoted in dollars on 
basis of prices on Milan Stock Exchange: 


BANKS. 
Bid. Asked. 

Banca d'Italia . 99 1 
Banca Commerciale Italiana.... 71 72 
Banca d’America d'Italia and 

Ameritalia ..... .- 10% 11% 
Credito Italiano ...... 39 40 

PUBLIC UTILI ITIES 
Adriatic Electric - 14% 6 
Adamello . x . 16 16% 
Italgas a0 ne 
Italian Edison ; has 43 
Lombard Electric : 47 48% 
Seso_ Electric & 7 
Sip Electric .. Bie 85, 
Terni Electric 20% 20% 
Unes eseee 5% = Oe 
INDUSTRIALS. 

Cosulich .. Giichieds tee 55, 
Ernesto-Breda iy - 61. 7 
Fiat Motors P “- 27% 827% 
Isotta-Fraschini ‘aac - 10% 10% 
Montecatini . 13 13% 
Navigazione Generale Italiana . 26 2644 
Pirelli Rubber 5544 5614 


Austria 


The amount of discounts held by the 
national bank at the end of May, being 
225 million schillings, against a total cir- 
culation of 1,045 million schillings, was 
the largest since 1924, exceeding the re- 
spective figure of last year by 100 mil- 
lion. The percentage of note circulation 
covered by discounts is now over 21 per 
cent, while one year ago it was under 13 
per cent. The relation, therefore, is more 
normal now. The increase of discounts 


is chiefly due to the voluntary repay- 
ment and short-term foreign credits. 

Despite this process having gone on 
for a considerable time the national 
bank’s visible holdings of dollar and ster- 
ling bills is now 707 million schillings, 
against 685 million last year, but circu- 
lation at 1,045 million is now also larger 
than last year at 982 million. Compared 
with the situation a few months ago the 
resumption of business, especially the re- 
tail trade, is noticeable, and the number 
of unemployed is now exactly as large as 
at this time in 1928. Upon analysis the 
number of unemployed in Vienna and in 
the industrial district around the capi- 
tal is seen to have decreased, but against 
this improvement there is a correspond- 
ing increase of enforced idleness in the 
provinces. 

The following prices show the closing 
on the Vienna Stock Exchange on 


June 11: 
In In 
Sch. Dol. 
Neiderostericher Rpsompt rerren | 
Bodencredit Anstalt . ve -100.2 14.15 
Creiitanstalt . ere | oe 
ew shares.) (5 old, 1 new.) 
Mercurbank . POT Ee OE 
(New shares.) ‘(50 old, 9 new.) 
Wienerbankverein 22.1 3.14 
New shares.) (3 old, 1 new.) 
Alpine Montan . . 41.3 5.84 
re ee Bendorf «sacee Se Chae 
Union (ex div.). . 32.4 4.52 
Leykan ‘Josefstal 7.0 1.00 
Staatsbahn . one 34.7 4.90 
Siemens .. 23.8 3.36 


London 


The resumption of gold exports to 
America with last week’s $1,000,000 
shipment has rather disillusioned ‘the 
money market, which, because of con- 
tinued immunity from New York, gold 
demands, despite very low sterling ex- 
change, was beginning to think that such 
a movement would in any event be pre- 
vented. Whether this shipment will 
prove the forerunner of others in the 
same direction remains to be seen. That 
will depend apparently upon the action 
the Bank of England may take regarding 
incoming gold supplies and by the course 
of exchange. 

These quotations were made at the 
close of trading on the London Stock Ex- 
change on June 11: 

Closing’ Price. 


American Cmanes £T% 
Do pf Peahesinyes ore dkeSachs waecduaaee 22s 
Anglo- Dutch 38s 444d 
Assoc Elec of Gt Britain 49s 6d 
Assoc Portland Cemt ord ....28s 444d 
British Celanese . i oe +n 
Do nadia ee 17s 6d 
Canadian Celanese ...............-..... £35, 
IEE). . cnvesceceuunaane £10 
enaniies Marconi ... 32s 6d 
Columbia Graphophone PREY -£12% 
NG alae Cn 6:44 ond ccenewnkaces BAM £44 
Creole — £1% 
H. M. Graphophone. : .. £17 
edancaastte (Can. funds) +e 
Int. Holding (Can. funds)................ 7% 
Imperial Chemical! ... 5s aed 35s 9d 
—, Tin Syndicate. : (as nn 
Marco: PRON 75s Tied 
Siesarine di ck ks evicvae ne tenn 8 
Margarine Union Pert 92s 3d 
Mexican Power hho Light. 6: nisapm be icc aaa Tis 
Rio Tinto .. ; ; ee 2 
Royal Dutch ~ nas aa 34% 
Shell Transport .. ny -£4} 
Tin Selection Trust . sand 
Underground Electric .. +0808 Sd 
PT CE Mee sates edasesacesendecdes £101% 
Stock markets have been idle and 


slightly depressed. They seem to have 
one eye on the monetary situation and 


the other on the political position, and 
what they see is not very y encouraging. 





Geneva 


The following are closing quotations 
on June 11: 


. : ; Francs. 
Union Financiere de Geneva. ts we 
Seciete de Banque Suisse. 812 
Credit Suisse ........ a meat 955 
American-European Securities : 

ein ude sin x dinkis. ida weeanes *518 +522 
Lime Lt, Pwr & Tramways pf... .*565 +578 


Hispano- -Americana de Electricidad. .. .2,735 
Nestle & Anglo-Swiss Cond. Milk i 814 
Kreuger et Toll...... ‘ . 907 
Cie Suedoise de Allumettes, B.. 530 
BOND 
Societe Meridionale d’ Electricite | 
7s, 1927 


. 5,150 15, 200, 
*Bid. tAsked. 








‘ieee es = 


! 
| 
\ 
| 
We invite inquiries 


regarding securities | 
listed on 


London | 
| Paris 


Berlin 


and other leading 
stock exchanges 
abroad. 





| LL. F. Rothschild & Co. 


Members New York Stock Exchange 
| 120 Broadway New York | 














Established 1847 


C. B. RICHARD « CO. 


MEMBERS NEW YORK STOCK EXCHANGE 


Foreign InternalBonds 
Foreign Dollar Bonds 
Foreign Stocks 


29 BROADWAY - NEW YORK 


TELEPHONE WHITEHALL 0500 














Securities, Foreign Securities 
Curb Securities, Unlisted 
JeromeB Sullivan | 


42 vasaonsin Oe | — NEW YORK 
Tel. Hanover 0600 

















Foreign Securities a Specialty 
External & Internal Bonds 
Domestic Securities 


KAUFMAN STATE BANK 


124 N. La Salle St.—Chicago 
Loans on Foreign & Domestic Securities 
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; Stock Market Averages and Volume of Trading 







































































































































































































































































MARKET AVERAGES BY CALENDAR WEEKS | INDUSTRIAL STOCKS DAILY 
™ Y acy “ed a es eee | i cece aa T ———— " crew 380 
a | 
| ——360 
oe | -— 360 
} DAILY PRICE RANGE———— } 
25 INDUSTRIALS ase 
ile La 340 
?_— pian = = La Ti | ae 
‘ - < 
j a 
a 
, —-—-~.—{300 8 | 7) 
| | 300 eae | DAILY SALES —————— 6 w 
ALL INDUSTRIALS e 
| | 5 
280 ———— 280 ‘\ h be 
| (e) 
i 280 ‘ \ ab | as ; M A A 4 40” 
sa Vv a 
} } ' ° 
2609 | =f 
260 } =i 
£ ra > 
ns < JUNI 
= “f FA 
8 ro} 260 ——— t i + ——j2 
q 24 lao ° 
| 
: ’ 
oe oc; Salen 220 240! — 2 a on 4 ee eee | 
| FEB MAR APR MAY JUN 
| COMBINED RAILROAD & INDUSTRIAL STOCKS SATURDAY SALES MULTIPLIED BY 2 
HIGH - LOW- CLOSE 
—j200 RAILROAD STOCKS DAILY 
140 ————— 3 
DAILY PRICE RANGE 
BO 25 RAILROADS 
Aen w 
1 306 g 2 = 
160 4 
- } ’ - ”“ 
4 ro) 
- | 
en ac Set Re eee Se 3 2 
25 MA BOAD STOCKS a | | ra) 
Py, 12 - + + 2 
| — 
= 120 eee: DAILY SALES . 
ALL RAILROADS 
UN I 
oe Ee ae ee ee eee Se a ee = 1 =. A DO A RS Nal fe) 
TAN FEB MAR APR WAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APRMAY JUN JUL AUG SEP OCT NOV DEC JAN FEB WAAR APRIW JUN DA AIG SEP OCT NO EEO? JAN ==8 MAR APR MAY JUN 
1927 1928 1929 | SATUROAY SALES MULTIPLIES By 2 
‘3 STOCK MARKET AVERAGES 
. . AVERAGE DAILY SHARES.SOLD,BY WEEKS | Railroads (25 Stocks) 
Net SameDay Net SameDay 
6 6 Date. High. Low. Last. Ch’ge.LastYr. Date. High. Low. Last. Ch’ge.LastYr. 
June 3..133.29 131.34 132.44 + .77 123.83 | June 8..131.14 130.59 130.86 + . 119.78 
June 4..133.25 131.68 132.06 — .38 123.66 Weeks range—High 133.29, low 130.47. 
June 5..132.28 130.47 131.08 — 98 122.92 | June 10..130.92 130.14 130.17 — .69 117.63 
June 6..132.24 130.76 131.46 + .38 122.27 | June 11..130.76 129.48 130.25 + .08 116.11 : 
June 7..131.78 130.67 130.82 — .64 120.86 | June 12..130.76 129.80 130.11 — 14 118.76 E 
Sr ‘ Industrials (25 Stocks) 
June 3..350.80 342.40 348.04 +8-20 264.24 | June 8..361.09 357.04 357.96 —2.34 256.76 
June 4..357.84 349.08 24 +8.20 265.62 Week’s range—High 364.72, low 342.40. 
a a June 5..359.79 353.60 355.17 —1.07 263.87 | June 10. .360.86 354.88 356.04 —1.92 251.37 
Zz z June 6..359.70 353.54 357.48 +2.31 262.38 | June I1..359.97 352.70 358.36 +2.32 246.49 
— pistes ae June 7..364.72 355.24 360.30 +2.82 258.55 | June 12..361.91 355.72 359.16 + .80 253.73 
| 
2 a Combined Average (50 Stocks) 
2 = June 3. .242.04 236.87 240.24 +3.49 194.03 | June 8..246.11 243.81 244.41 —1.15 188.27 
June 4..245.54 240.38 244.15 +3.91 194.64 Week’s range—High 248.25, low 236.87. 
June 5..246.03 242.03 243.12 —1.03 193.39 | June 10..245.89 242.36 243.10 —1.31 184.50 
p 3 June 6..245.97 242.15 244.47 +1.35 192.32 | June 11..245.36 241.09 244.30 +1.20 181.30 
June 7. .248.25 242.95 245.56 +1.09 189.70 | June 12..246.33 242.76 244.63 + 33 186.24 
- Y SHARES SOLD ON NEW YORK STOCK | RAILROAD AND INDUSTRIAL SHARES 
| EXCHANGE SOLD 
—42 Week Ended —Same Week— , Total. Av. Daily. 
” 2 Week ended June 8, 1929: 
sonday MS oP Ein aden | Raonda sss: OMhg00  , 30g. 02 | 
| Tuesday. re 3.414.210 3,360,100 2,445,735 Industrials .. .-..-.+ 15,888,350 2,942,287 
| ay... . " y J * . 
| a cine | Thursday... 2,928,200 3'258'600 | 2'422,885 | Total 550.50) a, 
i Friday ...... 3,078,150 3,055,820 2,037,451 | Week ended June 1, 100» 000 972.77 
Saturday .... 1,201,500 1,686,610 963,210 | Thaustrials ............ 14,607,680 3,385,882 
Total week. 16,984,130 18,842,080 12,799,417 “St aera! «| 16,097,660 3,658,559 
Year to date.486,836,180 376,271,418 245,314,598 Week ended June 9, 1928: 
, a a ae 2h Af. 1 ae i 1_ 4 a = L = TS es Oo Railroads 2 aay : 873,100 161,685 
ee ee ee ae June 10...... 2,201,230 3,678,470 Ex closed | Industrials . 17,968,980 3,327,589 
1927 1928 1929 iebangnin June 11...... 2,147,650 5,052, 2,479, _ 
- June 12...... 2,131,390 3,626,140 2,068,070 Total ... 18,842,080 3,489,274 
4 s STOCKS INCLUDED IN ee aa ee ANNUAL RANGE OF MARKET AVERAGES 
ADS RAILROADS ALS IALS ———25 Railroads. Industrials. - Yom bined.- 
ae Missouri Pacific §Air Reduction esGeneral Motors 3 Hich. my High. 25 In oo High. 50 C ny 
Baltimore & Ohio New York Central Allied Chem. & Dye, jInternat'! Harvester 1929..13771 Feb. 2 193.78 Mar. 26 378 53 May 3 326.98 Jan. 8 254.01May 3 226.77 Mar. 26 
Chesapeake & Ohio N. Y., N. H. & H. §American Smelting & pe ee | Bi e sit el. 1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
Chicago, Rock Island Norfolk & Western _ Refinin Netel Tee 1927..124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25,185.47 Oct. 4 135.82 Jan. 27 
& Pacific Northern Pacific Amer. Tel. & Tel. beg mall oy 1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30°142.35 Dec 109.63 Mar. 30 
* Chi. & Northwestern Pennsylvania tAtlantic Refinin Ce nee it sulk 1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3u 
Del., Lack. & West. Pittsburgh & W. Va. Baldwin Locomotive Un Gasthie kCeren 1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 31 82.26 Apr. 22 
Erie Reading Borden Com SOY sch foes ani | (1923.. 67.05 Mar. 5 5461 Aug. 4 11844 Mar. 6 99.05 Oct. 27 92.52 Mar 77.15 Oct 
Great Northern pf. St. Louis-San Fran. Burroughs Add. Mch. {United Fruit, 1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 1 
Illinois Central uthern Pacific Case Threshing, U.S. C. Ir. snew | 1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13May 6 53.35 June 21 
Lehigh Valle uthern Railway *Commercial Solvents Vanes States Stee 1920.. 63.55 Nov. 4 48.53 Dec. 21 129.88 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 
Louisville & Nashville Texas & Pacific +7Du Pont de Nemours hho mameuse A. Br 1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 
Mo., Kan. & Texas Union Pacific +General Electric tWoolwort 1918.. 70.75 Nov. 12 94 Jan. 15 91.5% Oct. 16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
Multiply by: *2, 14, 12%, $3, °*5, 713%. Ae. 1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74Jan. 4 82.81 Dec 90.46 Jan. 4 57.47 Dec. 
' industrial averages revised as iow, on account of split up in Woolworth stock: 1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
Woolworth old stock dropped and new stock substituted. The new stock will be multiplied -- 8285 Mar. 4 66.13 Feb. 24 109.97 . 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
ad by two and one-half, the ratio of the split up. 1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
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TRANSPORTATION P. C. of De- 
parture 
5-Year From 
Revenue car loadings: Period or Date. 1929. Average. Aver. 
‘all commodities rey WYTTTT TTT +++ Week ended June 1 971,920 904,845 + 7.4 
Grain and grain products......... Week ended June 1 37,235 36,039 t 3.3 
Coal and Coke.........sesscceceees Week ended June 1 160,088 150,379. 6.5 
Forest products .........-.+-seeee. Week ended June 1 66,817 67,652 — 1.2 
Manufactured products .........-+- Week ended June 1 611,791 564 &i4 t 8.3 
All commodities .........-0++eceeees Year to June 1 21,308,287 20,590,082 3.5 
Grain and grain products......... Year to June 1 917,123 913,854 + 0.4 
Coal amd GORGC.....cccccccsccccecs - Year to June 1 4,130 344 4,005,702 + 3.1 
Forest products ...........+++ee«0 Year to June 1 1,418,108 1,582,052 -— 10.4 
Manufactured products ..........- Year to June 1 ,655, 965 12,959,050 + 5.6 
Freight car surplus...........++sss++ Fourth quarter May 226 ss — 24.0 
Per cent of freight cars serviceable. . May 15 . 2.7 + 0.9 
Per cent of locomotives serviceable. . May 15 85.2 83.4 + 2.2 
Gross revenue .. Year to May 1 $1,993,624,219 $1,937,131,960 + 2.9 
Expenses ....... .. Year to May 1 1,511,776,281 1,537,419,764 — 1.7 
REED ohoccgtsccoseseceoces . Year to May 1 128,101,942 115,000,344 + 11.4 
Rate ¢. return on property invest- bee ake Return” ie 
Dihatrbat .cccccccccccccccccce Year to May 1 5. a 4A 
Southern District nbtenns hated 6668s soar te May : He o _ | 
Western District ...........ccceeeee ear to May . . — 8&8. 
United States as a whole.......... Year to May 1 5.54 5.75 — 3.7 
FREIGHT CAR LOADINGS (19) P . 
- May 25, May 18, May 11, une 2, 
71929. 1929. 1929. 1939. 1928. 
Car loadings (total)........ 971,235 1,061,416 1,046,179 1,047,922 934,673 
Grain and grain products..........-. ° 39, 37,5: 955 pg 44 
EE "oo db as 066cerecnsisecseses 22,468 25,4 25,853 26, , 
Donen ai ASebbnceibecsensnetsscceseds 147,934 163, 159,072 159,155 138,983 
CaS eer Er re tt ie i. ptt ans 
Ores rn eulu i! RB R48 7238 T1559 800 
Rf cca cubnckbacgessnaseese 231,338 262, . Y ; 
Hisedioneses (eidede a ee 380/453 415,939 081 408,000 370,911 
GROSS RAILROAD EARNINGS 
B86 765 $20,096 rng S208 15 — 10 
” M (7 roads)........+. $19,886, 096, — , —1. 
1 pe gy GEES 13,987,172 14,015,235 — 28,063 — 0.20 
Second week in May (8 roads)........... 14,025,691 13,800,00 + 225,684 + 1.64 
First week in May (8 roads)............ 14,083,977 13,198, t 885,177 6.71 
Fourth week in A 8 roads)........ 20,100,633 956, 3,144,625 18.51 
Third week in April (7 roads).......... 13,934, 100 12,745,841 + 1,178,259 9.33 
Second week in aac (8 roads)......... 13,704,580 12.849, t 855,121 t 6.65 
First week in A (9 roads)........... 14,258,006 394, 863,416 6.45 
h week in March (9 roads)........ 19,580,198 20,378,281 — 798,083 — 3.93 
Third week in March (11 roads)........ 14,485,650 13,818,627 t 667,023 t 4.82 
Second week in March (11 roads)....... 14,087,158 13,715,106 372,052 2.70 


RAILROAD EARNINGS (27) 
(Class I Railroads) 


Bie Aaa Sa lard AR 
Gross revenues ........... $513,954, 973, 112, ,027, 054, 
Net operating income..... 94,204,000 97,466,478 $4,770,143 TT ,261,000 70,617,000 


FAILURES (Dun’s) 











é Week Ended ~ 
June 6, 1929. June7, 1928. June9, 1927. June 10, 1926. 
Over ver Over ver 
Total $5,000. Total $5,000 Total $5,000 Total $5,000. 
sip beueabens cede kaadle<cunet 127 59 195 133 139 91 121 86 
EE en aoe hn Deed ehbh es Mendel 123 71 98 56 128 64 82 46 
DE Wns 6¢eGnucdacesetandeecese ees 110 59 115 69 109 57 108 63 
ES EERE A A 63 31 80 33 65 27 67 28 
OE: nas a iueadannsea eee 423 220 488 291 441 239 378 223 
Pn Suber edhe otectcedanesedun 28 16 30 20 46 24 45 25 
GOLD AND SILVER PRICES 
Week Ended ——, 
June 8, 1929. June 9, 1928. Year to Date. 
Bar gold in London................ 84s 11 84s 11d 84s 11 84s 1044d 84s 11 D84s 104d 
Bar silver in London.............. 244d@24d 27#d@27\%d d@24d 
Bar silver in New York........ ee 524%4c@515¢c 603, c D515¢c 








AVERAGE DAILY CRUDE OIL PRODUCTION (18) 




















(Barrels) 
1929. — 19 
June 8. June 1. May 25. Mayi8. Mayll. May4 Apr. 27. June 9 
Oklahoma ....... 683,050 686,850 1,150 672,150 671,600 676,100 ,300 596,650 
Kansas .......... 119,100 118,150 116,850 115,150 114,050 111,650 109,850 106,550 
Panhandle Texas 89,100 76,206 63,800 ,300 59,450 60,350 60,000 63,400 
North Texas .... 83,600 33,950 83,900 $4,800 83,500 84,150 84,440 76,850 
West Cent. Texas 52,050 52,650 52,800 51,300 50,450 51,350 52,500 54,750 
West Texas ..... 366,100 365,550 370,200 363,900 350,950 353,100 358,200 294,400 
East Cent. Texas 19,300 19,5006 19,800 19,400 18,050 18,400 18,700 22,050 
Southwest Texas 78,550 78,350 79,900 78,800 73,900 71,800 71,750 22,200 
North Louisiana. 900 35,150 35,400 35,350 35,350 35,450 35,650 43,250 
° 900 71,450 71,550 71,200 71,250 72,550 72,300 106,600 
Coastal Texas 125,800 125,100 127,800 130,150 135,350 139,850 137,600 110,000 
 ibecsaye 900 18,500 19,700 18,750 19,350 20,700 21,650 29,050 
Bastern ......... 116,150 115,750 115,000 114,250 113,000 112,000 111,250 110,500 
Wyoming ....... : 52,650 52,000 49,900 50,500 52,900 46,150 63,400 
Montana ........ 11,700 11,750 11,450 11,050 10,950 10,450 11,000 10,700 
Colorado ........ »700 7,300 7,600 7,450 6,550 6,300 6,250 7,000 
New Mexico..... 650 2,600 2,450 2,450 1,700 1,550 2,400 1,650 
California 500 790,200 769,000 755,200 758,800 751,200 787,700 644,800 
_ arene 2,724,450 2,711,650 2,690,350 2,643,550 2,624,750 2,629,850 2,650,650 2,363,900 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
r 19 ~ —1928—_- —_____, 
May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. May. 
Pig iron production............. 116-3 inh4 108.4 108.7 109.6 105.4 109.8 111.2 106.5 100°8 
Steel ingot production.......... 121.7 115.6 111.4 107.0 103.7 106.0 106.5 112.7 113.4 106. 
Freight car loadings............ 102.8 103.9 98.0 101.3 98.2 97.4 98.7 100.4 99.8 99.2 
ric ay uction...... --. 103.8 100.4 102.1 103.1 99.2 102.0 103.1 100.9 101.7 
Bituminous production.... *94.8 92.6 82.5 105.3 95.7 923 946 929 89.8 863 
Automobile production ......... *141.9 148.0 147.4 145.7 144.5 99.2 97.1 122.3 130.1 103.6 
Cotton consumption ........... "115.1 110.7 107.9 107.7 i11.2 102.6 107.3 106.0 94.2 101.1 
Wool a --» 107.9 100.7 101.7 107.3 102.2 102.6 100.1 98.2 96.0 
Boot and shoe production. : <a 7103.4 103.0 103.7 91.2 98.2 100.0 99.6 104.4 
Zinc production ............ ‘ 3 d 93. 89.9 85.1 91.6 96.2 96.7 100.2 95.7 
Combined index ................ *108.5 4107.4 103.0 104.9 104.1 99.1 101.5 102.6 101.3 100.4 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
(Ir ‘« metropolitan district of New York) 
June7,’29. M uss" Maas 23. M 
a » 2d. a *29. a ‘29. 
Pedal Sombracts ...........cccccccccccceee 4,544, $29.642,700 $18,103,900 108, 900 
EE ide ihn. <dcetndsteenyssones eat 6,361,700 13,910,800 7,946,400 7,944,600 
Rae ie 3,881,500 5,512,200 1,959,000 9,708,600 
New work contemplated................. 11,959,600 88,910,800 24,921,500 44,860,900 


SOURCES OF DATA 


(1) Railway e. (2) Commercial and Fi i 

ration” (2) Federal Reserve Board. (5) nancial Chronicle. 
n es partment o r. (7) United States Department of Agriculture e 

Iron Age. (9) B . (10) National Lumb: ? ; , 

Hoviews (12) United States De ent of the Interior, Geneginn) Gann iy) Gl) Pens 

State Department of Labor. 

Ga Aiecay i deg ees ote 

jureau ©: way onomics. nterstate Comm 

tistics. (16) American Iron and Steel Institute. (17) ‘Aboot Con — (18) American 

Petroleum Institute. (19) American Railway Association. (20) Unit States Department 

of the Interior. (21) Silk Association of America. (22) Motor and Accessory ufactur- 

ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York. 


*Subject to revision. ftRevised. 


(3) The F. W. e 
United States Department of Commerce. (6) 


ts of New York. 








Statistics 


NEW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
(Per cent of total monthly new registrations’ 


























1929. , 1928 — 
eAns. Mar. Feb. Jan. Dec. Mar. Oct. Sept. Aug. APE. 
General Motors (total)... .32. 34.70 34.35 25.83 22.31 31.90 34. 36.42 ’ 46. 
Chevrolet ..............--19.62 21.93 22.36 14.21 7.37 16.09 19.81 20.05 22.13 28.80 
Pontiac 5.10 = 5.0 4.35 2.77 4469 639- 441 517 650 6.12 
Buick 3.23 3.41 3.51 4.81 6.54 5.12 6.59 6.98 7.23 6.02 
eel at nha dig od eh ie f 2.82 2.56 2.31 1.77 1.69 1.70 2.12 2.43 2.27 2.49 
SEE wnnndcdevavceseae .90 91 108 41.28 159 # 1.37 .33 44 -T 1.48 
EE tinal nian spwenie- tie 53 49 44 52 72 67 79 73 .38 64 
 aocecnckawnee te | .37 .36 AT 71 56 .63 .62 .32 67 
a ia a a deat d a ve a ma mie oF - - ma 
CE ceccevadesseuen .86 29.99 31.79 36.06 37.83 31.57 26.89 22.42 19.15 7.72 
ee ths iid bien ooo 29.70 29.83 31.67 35.89 37.67 31.40 26.73 22.25 19.00 7.50 
tl spebtansaaeaadsees 16 -16 12 17 16 17 16 17 15 -22 
Hudson (total) ............ 8.66 8.07 7.30 7.32 606 5.24 4.6 5.66 6.35 8.22 
DL siniths wchieseeuee® 6.78 6.15 552 5.80 468 4.03 3.60 4.47 5.05 6.49 
en 5 wie ca beeie 1.88 1.92 1.78 1.52 1.38 1.21 1.05 1.19 1.30 1.73 
Chrysler (total) ........... 8.46 7.9 8.12 10.544 11.90 11.53 10.95 10.37 9.35 11.47 
eee 2.86 299 332 429 552 529 387 389 3.82 5.57 
EN caw ct eve ked aheee 2.07 166 160 2.17 193 1.88 2.18 1.95 1.60 * 
sbebideuavenesses 2.00 1.92 191 262 298 285 3.38 336 347 5.90 
pedeegncgenreceeos 1.53 1.38 1.29 1.46 1.47 1.51 1.52 1.17 46 “e 
Willys-Overland (total) 6.43 6.68 656 6.72 6.13 5.33 5.79 6.37 7.09 7.76 
EE Getic hseauee st 5.28 545 555 5.86 5.27 441 4.77 5.28 582 6.23 
EY Sade bwesemy yond 1.15 1.23 1.01 86 86 92 102 109 1.27 1.53 
aaa wee t0s0ba-enk 3.20 2.88 262 3.02 3.25 3.32 4.25 465 476 3.46 
Studebaker (total)......... 2.42 2.36 2.20 2.60 2.98 2.80 2.98 3.45 3.74 3.83 
ED eo ccasénaccénes 1.99 196 181 203 233 2.10 2.13 2.54 2.79 2.95 
I SR .23 .23 31 AT 49 .52 -62 -70 76 .72 
Pierce-Arrow ............ .20 17 -08 16 16 18 .23 .21 19 -16 
Graham-Paige ... - aoe 1.62 1.47 1.36 1.60 1.44 1.93 2.27 2.25 1.78 
Durant ..... . 1% 1.17 1.22 1.63 1.73 1.84 2.05 1.93 2.27 2.51 
Packard - 119 1.98 -81 1.06 1.49 1.33 1.63 1&4 1.44 1.37 
Hupp ..... .108 92 .§9 1.03 127 4111 4143 4174 +192 2.00 
Marmon (tot «: ae -24 2 .29 .33 .29 38 41 42 62 
Roosevelt 49 04 + — - as "6 oe an we 
cy .20 -20 -25 29 .33 .29 .33 41 42 62 
Siete nes 48 48 51 5T .66 .48 53 .62 -68 71 
cre tiee heeneecianee 48 49 44 41 43 .22 -22 .28 .29 42 
haan .27 -21 .22 19 .25 13 17 21 20 29 
EE ido dcop banucenares -25 24 24 .25 32 24 23 .2 24 25 
SE IDs nc cca deccccess OT 05 05 .08 .08 .08 .09 .08 .06 .06 
Dl Ceshenhdeccestecteeee .05 04 .05 08 .08 .08 .09 .08 -06 .06 
errr .02 01 - ie és 6 ani ee a ie 
eae wiaigcedsc sae 07 08 .06 .07 .09 .08 10 .09 .09 10 
ER AR RR .06 .05 .05 10 .27 .08 06 07 .08 15 
ieee ch eeneades a's .03 04 06 .07 -03 01 .03 .03 .03 04 
Windsor (Moon) .........- .03 05 -05 .09 07 06 .08 .08 ll .O7 
Stearns-Knight ............ .03 -04 -04 .04 07 06 .04 .04 .04 -03 
Locomobile ...........+.+++ 01 02 -02 03 fl f f q q 1 
Miscellaneous ..........--- ‘ 59 -68 .64 85 86 89 1.04 84 BJ 
tBased on incomplete data. Figures not yet available for eleven States. 
{Included in miscellaneous. 

NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
——1929.——. 1928. -_ 
tApr. Mar. Feb. Jan. Dec. Apr. Mar. 

DE: tte phesdiadehespentseneddassiaes 21, 17,793 13,312 13,441 8,615 s 1,965 
General Motors (total). - 18,749 17,385 11,312 7,452 3,294 15,135 i2,527 
Chevrolet ... { 17,342 16,057 10, 6,250 2,374 13,362 11,205 
G. M. C.... : 1,407 ,327 1,022 1,197 918 754 1,310 
Yellow .... “ 1 5 2 19 12 
International 3,184 2,527 1,937 2,186 1,368 1,977 1,684 
Dodge ..... . 2,816 2,632 2,004 2,424 1,748 3,456 3,516 
ee 1,493 1,244 830 932 766 1,742 1,382 
Mack .... 823 648 388 377 425 746 610 
EE cc dnnsbacscescebececaseasened 684 411 246 242 211 375 294 
DP AGAR ahbbbineeiene ceeberaseseenas 607 510 339 409 312 686 559 
Willys-Overland (total) .............. 431 449 312 248 173 1 
RY dakOe wae iWad 6 bts 6:0-uen-wonds 384 404 277 221 136 1 
DE DA tveteepkebanaseeiedsdhotiehens 47 45 35 27 37 1 fi 
i cities neh one de whem 350 230 129 128 163 234 189 
D EE Nich aeehecideaesdesneesews pas Fis 4 17 ae ae 
Studebaker (total) .............0e+00+ 
Pierce-A a os ? sakeeeesenssenseewanss 147 81 36 121 93 1 q 
CE odes cccccucedcoentesnans 129 199 83 35 29 fi ff 
CE ta veaeccdcccbeketksnee once stens 244 262 189 203 166 273 228 
EN Ried {404-00844600046 6000 ne CHEE CeO 242 244 i160 179 99 en “s 
ED no8d wabnedsces 66000000 50ssbeees 205 172 134 112 96 205 175 
DE cLicusdinskedesndcesweetebesoes 149 113 87 100 70 107 73 
EE eeekk tie bksedh eee eked eeeewnines 88 71 68 102 62 a a 
ii cccncnehinikevikncwenanons 84 42 34 51 43 52 44 
EE dil tivadcghaernenake nen aeeirse® 34 26 34 35 25 85 75 
PERBOOMOMGONS onc ccc cccccesccsccesece 1,164 938 650 779 502 =: 1,639 1,260 
Pe cknddvddeassceccesesctaneassees 53,306 46,349 32,561 29,857 18,456 30,426 24,757 


Estimate for whole country based on returns from thirty-six States. T : 
regrets the occurrence of a wide error running through the April figures published in this 
tabl 


e in The Annalist of May 31, 1929. 
{Included in miscellaneous. 
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NEW BUILDING (3) 
June, 1929. May, 1929. Apr., 1929. June, 1928. 
(6 Days.) (26 Days.) (26 Days.) (26 Days.) 
Average daily vay contracts award- 
ed in thirty-seven stern States...... $18,848,600 $22,606,400 $24,694,600 $25,017,930 
STEEL SCRAP PRICES (23) 
————--Week Ended———_— 
June 7, ’'29. May 31,’29. June 8, '28. 
Heavy melting steel scrap at Pittsburgh, average of 
daily quotations (per ton)..............e.eeceecee teens $17.85 $17.66 $14.75 
FOREIGN TRADE (5) 
e., 2 Mar., 1929. Feb., 1929. Jan., 1929. Apr., 1928. 
$172,332.911 $211,907,345 $200,538,421 $235,736,143 $161.578,329 
128,101, 130,567,750 107,636,311 110, ,111 101,735,185 
44,591, 53,059,237 53,047,174 51,985,862 33,825,342 
,284,181 61,251,567 56,834,741 63,367,541 46,062,520 
15,207,249 18,553,956 13,384,602 17,006,380 13,306,295 
11,454,600 14,397,298 11,014,619 9,803,756 7,420,454 
BOA 2... cccccccoeses $425,871,850 $489,737,153 $442,455,868 $487.955.793 $363,928.118 
Imports from 
i aithekdieedééweders $113,962,188 $109,824,080 $104,374,202 $107,122,.897 283, 
North America . 650 92,285,214 79,926,307 82,036,514 84,091,036 
South America . 60,687,915 60,177,405 57,859,070 9,771,664 
PE cretiedadcen 104,945,220 110,563,343 108,848,912 103,336,938 
EE TR 5,519,769 4,730,601 4,481,346 6,440, 103 
PE Rib bercacenecenanes 10,541,784 9,693,386 8,289,007 6,390,855 
ne $410,677,181  $383,803,982  $369,465,244  $368,635,746  $345.314.265 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 
Stocks at——— 
——Production.— —Shipments.— End 
Month 1929. 1928. 1927. 1929. 928. 1927. 1929, Toeee ta7, 
| Se eee 9,881 9,768 8,258 5,707 6,541 5,968 26,797 ,116 22,914 
_ PRPS RESES 8,522 8,797 7, 5,448 6,563 6,731 29,870 27,349 23, 
itt bnasetseenede 969 10,223 11, 10,113 10,135 11,100 29,724 27,445 23,922 
SEE i6dtcadkwgeeneae 13,750 13,468 14,018 ,325 13,307 14,350 30,151 27,627 23,654 
MD 6p06¢0e0004eoeess 16,151 17,308 16,701 16,706 18,986 16.865 ' 25,984 23,503 
MSc Sei adeccdavetants ... 17,497 17,224 ... 18,421 19,761 25,029 20,972 
EE Gbieasehastindcons --- 17,474 17,408 19,901 22'580 19,397 
_ “Siig 18,759 18,315 21,970 21.411 19,374 16,292 
PE <cccacessoes 7,884 17,505 20,460 19,828 16,799 996 
ica chad.ng a 17,533 17,174 19,836 18,105 14.579 13,141 
November ............ 15,068 14, 11,951 11,619 17,769 16,022 
December ............. ... 12,189 11/999 7,384 6,200 ;650 22,082 
REND ... 175,968 171,908 '... 175,455 170,922 aes 
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MONEY RATES IN NEW YORK CITY | THE_ANNALIST WEEKLY INDEX OF 
mein ee. AVERAGE DAILY BUILDING CONTRACTS IN 36 STATES SENSITIVE COMMODITY ny 
Com’l Accept- Time ——Cali-—— ADJUSTED FOR SEASONAL VARIATION sale tive 
Paper. ances. 1 —_ Loans} 30 30 Steel Price Price 
4to6é 96 - Re- | Hides. Zinc, Scrap. Aver. Index. Index. 
a Mos. peret ye New. news: May 1]: -1608 154. 5 131.7 151. i 143.0 105.6 
June ..... 4-44 Bye 6.21 6.32 | May 21.1485 151.7 1373 145.8 148-3 1016 
July ..... 5 - 444-455 6 6.06 6.03 n ” May 28..159.0 151.9 136.1 149.0 142.7 104.4 
Au t Be 4% 6 6.91 6.87 | e ra | June 1..154.2 151.3 135.8 147.1 143.9 102.2 
eptemb'r.5'4- “ S- 1.40 1.28 < < | June 8..164.8 151.0 134.7 150.2 144.6 103.9 
os a § i aan | 
Nov’mb’r..5%- 4% 64-7 6.86 6.67 | 4 pA | BOMESTIC RAILROAD EQUIPMENT 
December. S4- m% 4 7°-7% 8.86 8.60 | a 20 H/ viv ¥V 20 3 ORDERS tb)” 

1929. ra) om } Reported i ne a es of: 
Janua -5t é 5 7 6.94 7.0 re ga ag by 
February ye 8 * Mo, Dery te Toe 5 © Lo = om 
March... -6 ¥ 74-8 9:80 9.10 | = eompetives Le eegite 1 i 10 78, 
Apri. BSE Bs aor ka | | e || oe Oe Oe 

me-..... © = P 8.62 8.91 Zz z | Rails (tons) ......3, ne re or 

Week ended: | © 10 10 = Struct. steel (tons) 1,400 12,200 6,250 
May 8%-8% 11.40 11.30 
May 1116 5%, 8-9" 1200 124011 7 2 | |  sfEEL INGOT PRODUCTION (16) 
May 18.. wai 9 9.20 9.20 S >] | (Gross tons) 

y 25...6 9 -9% 660 6.60 | | Reported by companies which made 94.68 
June 1...6 8%-9 6.00 6.00 er cent. of steel ingot 
June 8...6 My a 84 690 6.80 | | ° production in 1927. 
+Asked. tAverage daily. Calculated Approx. 
, . Monthl Month] 1 
INTEREST RATES. 1924 1925 1926 1927 1928 1929 Production Prodyct Yn No. of 4 
—Week Ended— Companies Work’'g duction 
June 8, June9, Yr. to 1927. "yhoo sot" tga Days.All Cos. 
1929. 1928. Date. Sept , oe 165,916 
ag ee a BUILDING CONTRACTS AWARDED IN 37 EASTERN STATES (3) Nov... Sos'7et "9683s «36 164100 
Time loans, 6 mos.. .8 st (Thousands of dollars) Dec.... 3,797,793 4,018,208 25 160.728 
Com. disc., 4-6 mos.. 4% Resi- Public Works Com- Indus- Edu- ee 
1928. dential. and Utilities. mercial. dustrial. cational. Other. Total 1929. 
COAL AND COKE PRODUCTION (5) WM chi ssiccaninsaces 228,226 150,223 .200 37,146 47,851 112,851 668,097 | Jan.... 4,243,834 4,490,354 27 166,309 
(Thousands of net tons) EN err 258,084 130,852 93,942 63, 135 57,916 650, Feb... 4,088,503 4,326,000 24 »250 
ike Sess tated July ................c....++ 228,735 137,075 95,697 31,400 36,926 : 432 | Mar.... 4,780,560 5,058,258 26 194,548 
sy — a. 3 og socidawaudes 213,705 118,890 58,910 42,606 35.713 47.146 516,970 | Apr.... 4,666,927 4,938,025 26 189,924 
ize. 452. 18,30, 2,6. | September -.000 0000000001. 202,807 119,014 a an fn oe ee. eS = 

‘ ‘ _ i Si ai oa ~ F MEE Cee bc cc ccccsescccoe le ’ . ’ ’ ’ 7 - _ peed 
< - ~ coal ‘8.430 9,164 8,938 7,392 | November .2.20002 2. 2.00.. 200;226 93,228 68,309 38,665 30,023 41,031 471,482 DEBITS TO INDIVIDUAL ACGOUNTS 

Daily average.§1561 15527 11490 1/367 | December ................. 178,323 80,194 66,773 38,248 25,370 3,848 2,756 (Thousands) 

Anthracite: 1929. o7 York 140 Other Total 

Total ........ 1,206 1642 1,442 1,401 | JOmUAEY. ........6..050c00 138,069 66,522 100,378 63,109 17,746 24,144 409,968 1928 308 Cities. 141 Cities. 
Beehive coke: INE i's 5 S.sdslnwicncnaretets 129, 57,593 68,266 56,092 5 260 361,274 | May .... 45, 12 26,414,285 71,684,197 

fm “~ 139 134 3 March OIG SIS Rie] wie fay aged Ag 4 oa afa'tan June BERS +s, 205 Fa 029,568 72,484,873 

ily average C—O TF OF RR er 5 , ’ . ’ , ee 851, 936, 
§Ma May 30 ee as four-tenths of a May ee 192,015 139,388 86,471 80,769 38,195 928 587,766 | Aug. ....: 35,102,280 23,401,299 58,503,579 
working day. Sept. .. »725, 24,450,348 »175, 
COTTON CLOTH (26) Oct. 45,189,470 21,704,646 72,604,118 
MONEY RATES IN NEW YORK CITY Thousands of Yards) eee ,469, 879, ,349, 
(New York Times) : Unfilled | Dec. ... 383, 29,650,202 74,034,077 
Call M. ; 60-90 46 90 Pro- Aver. Aver. Shi Aver. Stock Orders 1929. 
fee. es Da aa fk 1928 duction. Weekly. Sales. Weekly. men Weekly. End of Month. Jan $54,719,288 $28,126,446 $82,845,734 
Re (a ea | eee 9,3 269,845 53,969 326,244 65,249 441,508 305, 645 es 288,750 24,515,182 70,803,932 
1929. ‘als.High.Low.Last.Loans. Paper. cept. | GURO o-c-ceseseseees 66,756 270,342 67,586 458.984 Mar. 55,424,978 28,131,415 83,556,393 
iiiatsi conse 46,860 217,540 54.385 463,270 272,227 | Apr. 47,979,140 26,802,629 74,781,769 
pb te ae ae ES 6 5% Au oa 68,162 O73 64,815 ,667 288,964 y* 50,043,157 26,455,843 499,000 
— 7. 2 2 ¢ 6 3H September . 96,788. 278,110 ,528 417,245 398,005 
June 8... .. .. .. 6 4 | October ... 100,488 307,402 76,851 »742 492,556 ESTIMATED BOOKINGS, ESTIMATED 
June 10..7 8 7 8 6 November .. 68 75,033 347,949 590 634 519,770 PMENTS AND. UNFILLED OR- 
Junell..8 8 8 8 6 December 69,80 56,297 6,098 69,02: 391,743 468,861 SERS OF THE UNITED STATES 
Junel2..8 8 8 8 6 5 nn STEEL CORPORATION (23) 

Soe Game, SAMS see. January ........... $42,906 68,561 317,078 63.416 345,354 169,071 389,195 440,585 — 

TOTAL STOCKS OF LEAD IN THE | March!’ °7°.0/.7:(297'904 74498 3585983 801583 | 25,683 | BL408 © BASSI 508.8 (PC. (PC. — Unfilled 

UNITED STATES AND MEXICO (15) MEE Sisco sca ‘878 70,969 202,520 50,630 277,098 274 2,091 430,298 | 9. of Ca- of Ca- Orders 

(Tons of 2,000 Ibs.) MN sasiscin secs 341,370 \274 =: 278,335 «55,667 326,121 65,224 §«=—-367,340 = 382,512 fey pacity). pacity). Ay 
Total Intake SREB sh épc.knckeel ce 77 3,637,009 
Total Intake by “ U. S. and Total BOOT AND SHOE PRODUCTION (5) July cc adie bedeenne ee 69 74 3,570,927 

1928. U. S. Smelters. Mexican Smelters, §Stocks. (Number of pairs) CT ee 80 76 3,624,043 
aE ,341 15 280 Boys’ Misses’ September .......... 90 SA 3,698,368 
ee..... "540 5, 157,417 All Eo ssavcvauasn 93 89 3,751,030 
Mar. "164 75,414 * 167, 1928. Total. Men’s. Youths’. Women’s. Children’s. Other. November ........... 79 85 3,673,000 
Apr..... 49,347 66,875 SUR MEE | BRIE widiesdiessiesecccad 26,209,624 7,743,786 2,045,201 8,068,015 3,264, 4,187,717 | December ........... 103 80 3,976,712 

Se 527 75,72 161, SE ov cnmeincncecadl 29,628,418 7,957,776 2,104,349 10,696, 634,576 5,235,264 | i909, 

June. . ,399 206 MEE FEE dlcsbinceascncssccned 32,301,136 191,2 2,162,471 12,429,871 3,635,886 5,881,668 | January ........... 99 90 4.109.487 
July 51,397 72,771 MT M65 cocinvancentiesces 628, 540,970 1,685,630 9,888,791 3,077,105 5,436,061 | February Bey 95 4°144'341 
Aug. 56,012 7,095 158,919 Deeb cc sonncwnsnaieeed 426, 979, 1,915,333 9,389,352 2,733,799 5,408,161 | warch -... °°) 77°) ' 1237 98 4'410'718 
Sept 53,887 74,660 SF MEE asic sdesceccoaadcsnast 27,283,857 7,450,646 2,061,877 9,115,307 2,879,300 5,776,727, | April eae 1 4;427,763 
Oc 57,549 79,394 NT ed aca ac sesigeeaanee 153,864 7,091,884 1,995,467 .076,961 2,964,642  6,024,91(' | May 91 100 4° 304.167 
Nov 57,296 79,864 SEE | ME | oo inseccccsvececcd 34,974,115 9,215, 2,311,042 13,128,974 3,558,324 6,759,788 : h th. aa 
Dec 56,120 77,099 56,879 Se | aanaennes:: 31,000,236 7,874,243 1,669,023 12,274,412 2,934,527 6,248,031 LAt the end of the mon 

== —— RAR RISES 393, 328, »735, 833, »276, ,218,848 > ANN ; } , 

Total... 661,481 908,604 ae... 26,442,755 #294 Sat 1743935 "142; 3 Fae 83 b'596 443 THE ANNALIST WEIGHTED INDEX OF 

a MID vcs csincovascind 21,908,517 6,360,089 1,602,027 808, 2'450.134 4.687.701 | EIGHT LEADING INDUSTRIAL STOCKS 
Jan... 55,770 754 161,460 a 344,350,724 90,969,621 23,031,757 123,752,653 37,135,374 69,461,319 | june 6............. < ne Ceo 
Feb 52,873 73,147 156,182 | — 1999, June 7... ‘187.0 1828 183.8 
ss ae 993 Leh! fears | JORUOSY .........-..-00.6. 27,245,796 7,651,843 2,083,911 _ 9,839,871 3,508,228 7,670,171 | June 8 1184.0 182.0 182.7 
Ma . 196494 | February ................. 27,707,123 7,100,1 1,765, 10,585,441 3,589, 196 4.666.919 | June 10.............. 184.5 180.9 181.4 

eS : ’ I RRS 30,900,095 7,430,174 1,800, 12,397,712 888,960 5,382,852 | June 11.............. 183.8 180.3 183.4 

> ‘8 tn. a errors rer ere. 4 . A ‘ se % ® . ND ERK vii p een ere eden J -¢ J 

$First of month April 29,161,144 7,200. 1,733,559 10,547,573 3 810,303 5,869,100 J 12 184.6 182.3 183.0 

FOREIGN EXCHANGE RATES FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates 
Week Ended June6. June7. June8s. June 10. June 11. June 12. 
2 tet June 8, 1929. June 1, 1929. June 9, 1928. - Spent: High............. wr “. StH ‘Taat ve 48% * a 
; try and Un igh. igh. . . SS Saenoosseeeneex i 
ais ENGLAND (pound)— “8 — Ee CU kaa ee Rie ert ey ares are 484i 4.8448 
ney auadesanats “ 84 $4.84% 841) 84 .88 877 
ea % 4.84 % 85% “i 4% wre iid Francs: ae .0391% .0391% .0391 0391 .0391 0391 
.0391% FRANCE ees |” a RT pe i eos cdc ws widen dae’ 0390% — .0390% —.0390% © .0390% 03904) 039048 
Deman ‘oe REET .0390% 0390 0391,  .0390%  .03931,  .0393% rod eateries 5 cade .0391 .039038 0390 0390+ .0390% = .0390% 
egeaee+cebsaere 0391 ; i = -.0391 039044 — .0394 .0394 
.0526 ITALY ¥ (lira)— : " ‘ “ - Italy : MMR fu Pag hd sucs'x ne tsd5ss 0523%  .0523%  .0523 05 05 0523 
Be ay 0524% 0522 bociig .0526}; .0526% 8 TR 0523%  .0523% .0523 05 0523 0523 
GERM bles poe ea - 05245, 0522: .0523 05234 -0527 v's .0527 Last a es callie Sale caiecwen’s 052314 052314 ‘0523: "0523 0523) 0523 
.2383 a ° 
ME (gcgtxasaes's Ba .2360 2387) Bam .2394 .2393 Germany : a .2386 .2385%  .2386 .2386 F 2384 
TS canis cntanebe'es '2388' ‘2361 2383' 2394 EN et) bs addin sancaeaswnqaenie "2385 (2385 ‘2385 :2385 Beas 2383 

.4029 HOLLAND (florin)...... 4018 4014 4021 -4018 : ‘4037 Se cree Sie ner e 2385 2385 2385 (2385 2384 2383 

1930 SPAIN (peseta)......... (1425 1375 .1420 -1410 1674 1670 
1.0000 CANADA (dollar)....... 9928 9921 9927 9917 Pied Re Spaint eR GeRhas dia.dekeak uae sad ees .1108 1425 1425 .1427 .1432 .1430 

.13904 BELGIUM (beiga)...... -1390 A , 1390 art} 1396 .1395% SESE RRS 40144 4014% .4015 .4015%  .4016% .4016 

"1930 SWITZERLAND (franc) .1925 1924 119254, 1924: .1928% .1928 eS hia de-o.ca cei’ oc kd 9927 9928 (9928 9925 : 9918 

‘0130 GREECE (drachma).. 0130 0129 .0130 0130 0131 0131 Argentinat 4200 4197 4196 -4196 .4196 4196 

‘2380 SWEDEN (krona)....... 2674 2673 2674 -2673 .2698 2683 NN AS 5 acc hcieoe x :4400 4406 4406 4406 -4400 4400 

.2680 “at a. rona).. 26644 .2663 -2665 : -2687 tClosing rates 

‘2680 NORWAY (krona)....... 2665 2664 : 2664 -2681% 681 . 

'1407 NOSTRIA (sehilling). :1410 -1410 .1410 -1410 ‘141 (14125 ALIEN MIGRATION (6) 

.1122 LAND (zloty)......-. 1125 .1125 -1125 -1125 .1125 -1125 Inward: Apr., ar., Feb., Jan., Dec., Apr., 

02694 Eo SLOVAKIA (crown). .0: 0 4 29615 .29615 Aliens admitted : 1539) 1929. 1929. 1929. 1928. 1928. 

:1930 UGOSLAVIA (dinar).. .0176 0176 0176 0176 01764  .0176% Immigrant ... 28,565 20,145 17,254 17,806 18,357 30,709 
1.0805 PORTUGAL (escudo) 0452 0452. .0453 0452 dee sie Non- ere : 19,066 13,493 10,608 10,440 10,213 17,982 

‘00598 RUMANIA (leu)......... .0060 : .0060 .0060 .0062% .0062% . nn —_— —— — ~~~ 

“1749 UNGARY ( Oe cas .1750 :1750 1750 -1750 1750 I | LP ee 47,631 3,638 27,862 28,246 28,570 48,691 

0252 FINLAND (markka) 0252%  .0252%4  .0252% .0252% 0252 0252 United” States citizens arrived.... 32,288 37,375 33,216 23,450 18,911 32,586 

"3650 INDIA (rupee).......... 3612 .3606 .3618 .3612 3668 :3662 pat paz ss — —— —— ____ 

‘4777 + HONGKONG (dollar) -4800 ATI5 4843 4825 5218 ‘5131 Saison de chee: 79,919 71,013 61,078 51,696 47,481 81,277 

6685 PEKING (tael).........- .5856 5737 -5956 -5906 -7112 ‘ Aliens debarred from entering. . 1,416 1,464 1,461 1,870 1,551 1,346 

6685 SHANGHAI (tael).. 5850 5725 5937 5862 6943 6743 Outwa 

"53000 MANILA (peso)......... :4981 ‘4981 4981 ‘4981 ‘4975 4975 Aliens departed : 

5678 ITS SETTLEM babes Emigrant ....... 3,387 2,449 4,154 4,670 8,264 4,515 

(dollar) Singapore. 5624 5624 .5637 5624 5668% - .5662% syria 11,733 6,917 10/358 10.938 20/002 12,553 

4983 APAN OR 4406 4375 4456 -4431 -4691 -4666 — —_- _- —— ——_— -_———- 

.9733 2OLO BYK (pe me :9639 (9639 9639 9639 9804 CS es ea er eee 15,120 9,366 14,512 15,608 28,266 17,068 

“A244 ARGENTINA (pes0- -gold) .4205 4201 4207 4205 4280 4280 United States citizens departed... 25,277 27,972 32,347 28,808 25,173 25,506 

1196 BRAZIL (milreis)....... 1189 -1188 -1190 -1189 -1209 .1209 —_—— —— ——-- —-- ~—- 

1217 aan :1216 :1214 (1216 :1216 Hy herp ads te snds xausic sade ,8S7 37,338 46,859 44,416 53,439 46,574 
4.8665 PERU —....... vee 4.01 01 4.01 4.01 Aliens deported after landing. 1,261 1,352 1,036 1,019 1,054 951 
1.0342 URUGUAY (peso)....... 9775 (9725 9825 j 

.4985 MEXICO (peso)........- 4793 4790 4794 4788 *Subject to revision. +Revised. 
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Debits to Individual Accounts by Banks in Reporting Centres 





(Thousands) 
Number of 
eral Res ca junk 1900. Mate 1958 June 6, 1928. 
District. Include une y 1 

1-Booton eee ee enetheuaeddete 16 $676,217 $695,968 $798,872 
RETIN cocccncesccsccescccccccccae 14 10,047,475 12,316,781 12,088,582 
2—Philadelphia ......... mc LAIR RA © 18 671,274 640,858 764,060 
es Se ded pietenedeaats = snes bE oy yey 4 
alee ag Son Gncadeneah 26 285.357 1 280;514 ; 283,908 

SE Sods cthend, dencisetseups sunud 38 1,734, 687, 831, 
ise Ee.  cacaagheeaeiwede 16 441,854 293,421 430,885 
MEEEIOMD. «5.0.0.0. ccccecesovecss PY 216,837 195, 108 228,089 
Soa soonneeseesudnesetr i S5>e am 198/606 191,119 206,983 
12—San Francisco ........... 666050 ce000s 23 827,205 842,128 938,980 
ees 268 16,448, $18,456,823 $19,065,401 

Nia aa pe a ES | ’ 9,574,111 11,886,919 11,560, 
Total outside New York City........ 265 $6,874,453 $6,569,904 $7,505,332 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 


IN LEADING CITIES 

































































(Millions) 
All Reporting. Chicago. 
June 5, May 239, June 6, June 5. i , June 6, 
Loans: 1929. $29. 1928. 1929. 1929. 1928. 
ae a hc mk Gah ates $7,112 $7,052 $912 $905 $874 
eeameee ees c sees =o sere* 20s aD 9/000 3,859 704 
BE vivncendgesssccouctones $16,337 $16,202 $15,910 $1,616 $1,602 $1,568 
Investments 228 
Government securities: 2,916 2,897 3,010 172 172 
Other securities.............- 2,862 2,902 3,164 __ 242 243 mn 
eee . $5,779 $5,799 $6,175 $414 $415 $505 
Total loans and investments. . $22,115 $22,001 $22,085 $2,030 $2,017 _ $2,073 
Reperve with yee & Reserve $1,679 91.617 gene om pees a 
OL. ee * 19.988 12,791 13,695 1,184 1,150 1,248 
er . & . 5 ’ . ° 
Mme emand, —- ic vs 6,761 6.785 6,917 636 638 728 
Government depe ite. 1,055 1,012 1.109 132 134 168 
Due to banks..............- 2,551 2.389 2,953 306 285 377 
Paes te am —. Re- 663 680 173 66 79 48 
Statement of New York City Member Banks 
(Millions.) June i2, June5d June 13, 
Loans: 1929. 1929 1928 
OM BECUTITICS 20... cece cc ccc ceccccccnccecrerceeseeesesscseres $2,663 $2,678 $2,638 
BED GOMEP 2c cc cccccccccccccccccccccccccccccscccccccoesssoccoes, 2,727 2,731 2,651 
RS ok a cadecandcsecncapesecssdenceedeuedenesscote $5,390 $5,409 $5,289 
Investments: 
United States Government securities. .............-sceeeees $1,056 1,049 1,088 
ORHer SOCUPICICS 2.0... ccc cece cer ccccccccccccccersceersserese 754 778 812 
Total imvestMenmts ....cccccccccccscccccccccsvcccccesvcess $1,810 $1,827 $1,900 
Loans and investments—Total. .... 2.2.26... cece cence eee eneneeee $7,200 $7,236 $7,189 
Reserve with Federal Reserve Bank..............0.s0eeeeeeeee $721 $728 $748 
ec heh duknee 666 06OaGb6o60Rs cd paresecenesseeneeasase 56 57 53 
Bee GOURRME GOPORB ew 2 occ ccc ccc cccccccccsccccccccccsecscocceees 5,207 5,208 5,458 
Time ——— MADAME Ade OF eH NEHCO ESSE CEEEEN COO CSRESObeeHeCCCH‘S 1.1% 1,152 1,199 
III, og sche cecccecsatechosaccccccscnceccccccdccccscs . 200 98 104 
ne inti eek ee ehunackensesddseehk 6b06065500060e-6eeee 754 813 930 
Borrowings from Federal Reserve Bank................seee005 136 123 297 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
(Thousands. ) 
June 13. June 6, May 30, May 23. May 16, 
1 1929. 1929. 1929. 1929. 
Ns cacy endctecetueeceas £362,058 £361,576 £360,106 ,363 £362,810 
Public Capone aang awa ewes 10,580 8,511 24, 15,299 ,290 
Private deposits ................... 96,623 106,291 91,617 92,821 97,148 
ers accounts ....... 61.100 346 349 57,507 61,070 
Other accounts ........ 35,523 35,945 35,268 35,314 36,078 
Government securities . 36,211 43,106 40,031 38,486 37,816 
Other securities ......... 26,681 27,214 30,573 27,034 27, 
Discounts and advances ................. 5,675 6,215 8,151 6,915 9, 
Securit: _ Padduscobeceurecencedccécseucanss 21,006 20,999 22,422 20,119 17,746 
DT 165i od cinchiadbabine oheece vn wens 62,152 62,274 63.163 60,383 58,050 
Proportion reserve to liability........... 57. 54.2% 54.4% 55.8% 55.4% 
ST Sh. tebeh catend babade coun édse c0enee 164,211 163,851 163,269 162,747 161,860 
PE Siceeicnsbdestucciededceuesisaae Ae 544% POX Da% 5% 
BANK OF FRANCE 
(Millions of francs) 
June 8 June 1, May 25, Moy 26. May 11, 
1929. 1929. 1929. 1 1 ‘ 
a tibtiinchindhaedhwnacecere views av . 36,596 36,590 36,534 36,575 
Sight balances abroad................... 7,512 7,805 7,893 7,941 ,987 
Negotiable ue ‘ought Sa 8,398 18,387 18,380 18.369 18,352 
Commercial b _ eer 6,643 5,742 6,823 6,097 5,743 
Advances a inet securities............. 2,429 2,433 2,321 2,367 2,415 
pegetie® le bonds and sinking fund. 5,768 5,768 5,768 5,768 5,798 
Circulation 63,486 64,316 62,653 62,863 420 
Creditor current accounts. 18,317 8,607 19,508 18,630 18,344 
CC hsb tacvbet¢éeuecnee 44.74% 44.13% 44.53% 44.83% 87% 
Bank rate .......... % 344% 3Q% 3% 344% 
REICHSBANK 
(Thousands of Reichsmarks)* 
*June7, *May31, +May 23, tMay 15, ‘June7, 
1929. 1929. 1 1 
Gole — IE, 6 oc cn ocd Shakanaedds 1,764,424 1,764,529 1,764,596 1,764,785 ~ 2,040,776 
pare in foreign currencies .......... 308, 299,147 146, 56, 266, 
Bills of exchange and checks .......... 2,738,274 2,886,579 2,403, 2,568,458 2,238,071 
Silver : Sol ES icdc:0 ¢dceasebhacden sé 120, 108,100 154,164 141,942 80,808 
Notes on other banks ................... 24, 15,820 4, 22,511 17,876 
i Serenade cdhhscduns enkbede hte sacks 113,410 254,776 97,179 216,523 21,627 
gazemments Masi vncdnududbhenwtdis eaavacte 891 889 92, 92,899 93,996 
Dy chissscedececeetenrasecavaness 491,699 458,695 589, 588,767 602,403 
Notes in circulation ...............2....- 4,372,539 4,606,388 4,006,198 4,167,321 * 4,218,014 
maturing obligations ............. 125 628,170 642,349 648,507 532,662 
Other abilities PPE SSE Se 310,437 307,773 300,648 297,676 204,793 
PEAR bss anaxtaniomicmates ive « Te THe% 714% T% 1% 


ots report; subject to revision. 
tAs reported in the official Reichsbank statement. 








Bank Debits and Federal Reserve Bank Statements 


Staternent of the Federal Reserve Banks 

































































(Thousands) 
Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 

RESOURCES: June 12, June 5, June 13, June 12, June 5, June 13, 

om Fes a 1929. 1929. 1928. 1929. 1929. 1928. 
Gold bn Federal Reserv bs 
agents ed atiees Wess dana acing SIO $1,303,555 $1,118,486 $265,861 $265,927 $173,925 
Ge emption fund w: 
Roget 66,118 67,988 71,181 13,713 14,250 16,692 
ous held emery : 
against F. R. notes.... $1,384,900 $1,371,543 $1,189,667 $279,574 $280,177 $192,617 
Gold settlement fund with 
ie  tncteccseSénces 691,678 679,733 741,018 156,051 201,957 254,500 
Goa dad gold certificate 
we £ hue edbbbnees : 799,052 792,692 649,721 499,063 494,549 398,865 
Be at 4 gold reserves...... $2,875,630 $2,843,967 $2,580,406 $934,688 $976,683 $845,982 
Reserves other than gold... 149,559 141,383 153,393 45,307 42,024 31,145 
Total reserves ......... $3,025,189 $2,985,351 $2,733,999 $979,995 $1,018,707 $877,127 
Non-reserve Cash ........... 83,604 79,385 65,139 36,675 34,800 21,795 
Bills a 
Secured b sf Govern- \ 
ment ob’ a: eee 474,086 508,912 684,513 135,226 119,363 287,395 
Other bills a Raeae 459,825 468,532 358,345 90,475 90,580 109,629 
Total bills discounted. $933,911 $977,444 $1,042,858 $225,701 $209,943 $397,024 
Bills bought in open market 114,117 112,747 240,417 28,519 18,169 30,815 
U. S. Gov’t securities : 
Ron — RRA ASENee cece > 44,630 48,625 63,572 2,832 5,818 7.500 
i Ss cnnesdées 97,244 85,295 76,584 24,142 13,968 8,703 
Gaxtifiectes orn indebtedness 27'999 13,408 83,140 18,365 3,805 30,908 
Total U. S. Government 
CD sticecsdascccece $169,873 $147,328 $223,296 $45,339 $23,591 $47,111 
Other securities ............ 9,917 9,917 1,090 1,915 1,915 ee 
Total bills and securities. . $1,227,818 $1,247,436 $1,507,661 $301,474 $253,618 $474,950 
Due from foreign banks. . 7 727 572 222 y 218 
Uncollected items .......... - 746,312 723,705 748,112 199,784 201,637 201,881 
Bank premises.............. 58,613 58,595 60,080 16,087 16,087 16,563 
All other vesouress poveceeces 8,486 8,119 10,010 1,298 1,328 2,166 
Total resources........... $5,150,751 $5,103,318 35,125,573 $1,535,535 $1,526,397 $1,594,700 
LIABILITIES: 
Federal Reserve notes 
eae circulation......... ” $1, 644,216 $1,647,435 $1,605,425 $269,748 $270,285 $331,888 
ember bank—reserve ac- 

MES SecSecddcccccseccece 328,232 2,321,343 2,392,433 940,091 941,174 949,997 
Pm... OEE ebegnbuedeseses 18,700 16,023 17,019 2,122 3,181 10,783 
EL, 0:6.00s4-0004< 6,225 6,744 8,832 1,584 2,104 4,758 
Other deposits............. 23,058 21,668 17,855 7,157 6,846 8,320 

Total deposits............ $2,376,215 $2,365,778 $2,436,139 $950,954 $953,305 $973,858 
Deferred He mm steane.. 688, 649,782 691,028 178,062 166,731" 176,294 
Capital paid i . ie 157,507 139,719 57,584 57,305 44,128 
i _ pyre 254 398 233,319 71,282 71,282 63,007 
All 0 Other Nabilities. . 28,418 19,943 7,905 7,489 5,525 

Total liabilities $5,103,318 $5,125,573 $1,535,535 $1,526,397 $1,594,700 
Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined. . 75.2% TA.4A% 67.6% 80.3% 83.3% 67.2% 
Contingent liability on bills 

purchas bad foreign cor- 

DREN  o6.ctdccnceceves $405,240 $392,415 $295,525 $122,944 $119,084 $86,184 
*Revised figures. 

Comparative Statement of Federal Reserve Banks 
Condition June 12, 1929 
3 
Gold Total Bills Total U.S. F. R. Notes a Ratio’ 

District. Reserve Discounted Govt. Secur. in Circulation. Reserve Acct. &c. 
Boston ; $176,388,000 pA , 273,000 562, $139,528,000 $143,374,000 65.8 
New York eles 34,688,000 701,000 45,339, 269,748,000 940,091,000 80.3 
Philadelphia ...... 201,696,000 76,994,000 16,447,000 143,138,000 136,547,000 74.2 

leveland .. :719,000 98,231,000 28,671,000 207,709,000 185,330,000 73.1 
Richmond 70,521,000 56,384,000 1,809,000 64,948,000 65,130,000 59.5 
Atlanta . 113,422,000 69,584,000 3,272,000 128,978,000 64,480,000 61.4 
Chicago ........ 502,239.000 120,138,000 26,430,000 305,488,000 341,429,000 81.2 
St. Louis 78,504,000 46,348,000 11,625,000 57,033,000 77,230,000 63.4 
Minneapolis ...... 86,908,000 14,866,000 8,853,000 61,924, 000 51,072,000 77.4 
Kansas City ... 100,244,000 cf re 67 280,000 87,047,000 67.1 

allas aa 59,795,000 23,871,000 11,593,000 37,716,000 63,840,000 64.1 
San Francisco . 271,506,000 56,508,000 i 160,726, 172,662,000 82.2 

BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Total 

1929. Account. Town Banks. Others. Total. Demand. Time. 

w $821,000 1,551,000 $2,911,000 $5,284,000 $4,937,000 {,UU0 
5 1,513,000 2,934,000 5,284,000 4,938,000 347,000 
1,540,000 2,975,000 5,288,000 4,946,000 342,000 
1,651,000 3,042,000 5,520,000 5,187,000 333,000 
1,725,000 2,979,000 5,565,000 5,213,000 352,000 
1,734,000 2,953,000 5,551,000 5,182,000 369,000 
1,676,000 2,876,000 5,532,000 5,141,000 391,000 
1,652,000 2,916,000 5,492,000 5,077,000 415,000 
1,662,000 2,886,000 5,425,000 5,023,000 402,000 
1,631,000 2,882,000 5,427,000 5,018,000 409,000 

1,652,000 2,889,000 5,562,000 5,137,000 3 
1,680,000 2,898,000 5,649,000 5,205,000 444,000 
1,768,000 2,934,000 5,793,000 5,332,000 460,000 
1,761,000 2,862,000 5,627,000 5,149,000 478,000 
1,707,000 2,823,000 5,647,000 5,142,000 ,000 
1,693,000 2,724,000 5,507,000 4,962,000 545,000 
1,786,000 2,668,000 5,447,000 4,918,000 559,000 
1,859,000 2,612,000 5,568,000 4,984,000 584,000 
1,931,000 2,621,000 5,669,000 5,081,000 000 
1,853,000 2,615,C00 5,559,000 4,967,000 592,000 
1,853,000 2,579,000 5,443,000 4,864,000 579,000 
1,859,000 2,452,000 5,395,000 4,818,000 577,000 
1,793,514 2,356,286 5,312,799 4,747,603 565,196 

1928. 
June 13. 1,079,000 1,618,000 1,731,000 4,428,000 3,352,000 1,075,000 
WEEKLY GOLD MOVEMENT. 
Week Ended June 12, 1929. 
Im ‘ Exports: 

rom England ..................$1,250,000 To Mexico ..... $107,000 
Chiefly from Latin America. 143,000 To Trimidad 5,000 

Total - . $1,393,000 Total $112,000 

Week Ended June 5, 1929. 
{mport. Exports: 
From. “argent alae es . . $1,530,000 vr 
Chiefly from Petia America... 180,000 To Mexico . $105,000 
EE ee $1,71 710,000 Total . $105, 000 
Five days ended May 2%, 1929. 
vaporss: 
Chiefly from Latin America $135,000 
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BONDS 


Abbeville Co., S. C., $230 
1943, yield 5% to S. 85%, offered June 7. The 


000 544s, due 1931- 


Robinson-Humphrey Co. ; 
ity Trust Co., ner 


Aiphone. | State of 000,000 4%s and 4%s, 
& S, due aT 1, 1933-1955, yield 4.75% 
Zz 4.50%, offered June 3. Firs National 
Bank; Chase Securities Corp. ; Kountze 
Bros.; Barr Bros. & Co., Inc.; Eldredge & 
Co. ; Rogers, Caldwell & Co., Inc., ++ 
Marx & Co. and Ward, Sterne & Co., Bir- 
mingham. 


Alabama State Bridge Corp. $5,000,000 6s, 
J & D, due June 1, 1931, to Dec. 1, 1940, 
ield 5.50% to 5%, offfered June 4. ‘E. H. 
ollins & Sons; Lehman Brothers; Wm. 
Compton Co.; Ames, Emerich & Co. 


Detroit & Secur- 


Inc.; Paine, Webber & Co.: Rogers, Cald- 
well & Co., Inc., N. UY. First National 
ae of Montgome ; Ward, Sterne & 
Co.; Marx & Stelner Bros. ; a 
ham and Mieslesings Valley Trust Co., 

uis. 

Alban N. Y., City of, $3,224,500 g 4\%s, 
J & D. due jee 1, 1930-1969, yield 50% to 
4.20%, offered June 12. First National 
Bank; Barr Bros. & Co., In R. ay 
& Co., N. Y., and New York State National 
Bank, Alban 


Archdiocese of Milwaukee $650,000 Ist ser ; 

, due June i, 1981-1944. price 100, yield 
5%, offered May 23. Milwaukee Co.; Paine, 
Webber & Co.; Marshall & lisley Bank, 
Milwaukee. 

so City, 4., $2,630,000 temporary 6s, 
J & due pom. ¢ 1930-1932, yield 6% to 
3 Sa offered June’5. Bancamerica-Blair 
Corp. ; Eldredge & Co., N. Y.; M. M. Free- 
man & Co., mys iladelphia. 


Batavia, N. City of, $123,000 reg g 4%s, 
due April : “'1930- Yos4' ield 5% to 4.50%, 
offered June 6. Dewe con & Co., N. Y. 


Binghamton, N. Y., $ 50,000 coup or reg g 
sigs due April 1, 1930-1967, yield 5% to 
4.20%, offered June 4. Roosevelt & Son; 
Geo. B. Gibbons & —_.. Inc., N. Y. 

Bronxville, N. Y., illage of, $87,000 444s, 
due June 1, 1931- "1949, yield 4.30% to 4.50%. 
i June 6. Batchelder, Wack & Co.. 


N 

Camden County, N. J., $2,000,000 g 5s, J & 
D, due June 1, 1934, Siiee 101%, yield 4. 60%, 
offered June 10. ase Securities Corp. ; 


Stephens & Co., N. Y.; C. C. Collings & 
Co., Philadelphia. 
Central aine Power Co. $1,500,000 addi- 


5s, Series ‘‘D,'’ due 
, yield 5.03%, offered 

5 Forbes & Co.; Coffin & 
Burr, Inc., N. Y. 


June 5. 

Chatwick Gardens, Forest Hills, , $700,- 
000 544% gtd partic ctfs, J & D, jay June i, 
1934, price par, yield 5.50%, offered, June 
12. Suffolk Title & Guarantee Co., N. 

Cincinnati, Ohio, $950,000 4%, M & 8: due 
Sept. 1, 1930-1959, yield 5% to 4. 25%, offered 
June 7. Continental Illinois Co., Chicago; 

R Moulton & Co., Los Angeles. 

Clay Products Co., Inc., of Indiana, $500,000 
Ist g 64s, Series “a.” with stock purchase 
warrants, due April 1, 1930-1939, price 100, 
yield 6.50%, offered May 31. eabody, 
Hennings & Co., Chicago. 

Cook Co., Ui., $6,000, 6% tax notes, in- 
terest payable June 1 and Dec. 1, 19 
due Dec. 1, 1930, price 100%, yield 5.70% to 
optional date May 1, 1930, and 6% there- 

after, offered June 3. Continental Illinois 
Co. ; Harris, Forbes & Co.; First Union 
Trust & Savings Bank; the Detroit Co.; 
the Northern Trust Co.: the National Re- 


tional Ist and genl g 
July 1, 1955, price 98 
Harris, 


ublic Co.: the Foreman Trust & Savings 
ank; State Bank of Chicago; Chicago 
Trust Co., Chicago. 


Electric Elevator & Grain Co., Ltd., $450,000 
ist s f 6s, Series ‘‘A,’’ due 1944, price = 
offered rash 31. Harry Milner & Co. 

maen On, , $400,000 44 due 1934-1958, 
ssex Co. ) 444s, due 
yield 4. ibe i 4 4 "30%, offered June 7. Bank- 
ers Trust Co.; Harris, a ag & Co., N. Y. 

Fairlawn, N. J., Borough of, $425,000 water 
6s, J & D, due —, 1, 1935, yield 5.50%, 
offered June 10. B. J. Van Ingen & Co.; 
Stranahan, Harris « Oatis, Inc., N. Y. 


and M. M. Freeman & Co., Philadelphia. 
Federal ‘Corp. Richmond, $100,000 ist re 

coll tr 6s, due June 1, 1930-1934, price 100, 

vield 6%, offered* June 4. Union Bank & 


Federal Trust Co., Richmond. 


BONDS 
Federal Water Gorstve Corp. $6,500,000 conv 
_M& Ma 


54% debs due y 1, 1954, price 

9¥, yield 5.55%, yh —F June 7. L. 

Ohrstrom & Co., Inc.: Bonbright & Co., 

Inc.; Coffin & Burr, Inc.; Graham, Par- 

sons & ie Janney & Co.; Field, Glore 
0., 


Fort Wayne, Indiana, $140,000 school dist 
444s, due 1930-1949, yield 4.60% to 4.20%, 
offered June 7. Harris Trust & Savings 
Bank, Chicago. 

Greensburg, Pa., $250,000 4%s, due a 
1932-1959 yield "4.25%, offered June 4 Yat 
tional City Co., N. Y. 

— Crest, Cook Co., Ul., $350,000 local 
vt, sewer and water 6s, due Dec. 31, 

~ 1838, offered June 6. Portman Bros., 
cag 

Ke ‘stone Water Works & Electric Corp. 

000 additional conv 10-yr 6% g debs, 
Sens “B,” A & O, due April 1, 1939, rice 
Bi yield 6.35%, offered pune 6 : 
lesby & — Inc. ; Peck & 
Rock wood . H. hen "Co., Inc. : 
E. Pierce & ‘Co, Chicago. 

mt. County, Wash., $500,000 hospital 44s 
due June 1, 1931-1949, yield 4.25% to 4.35%, 
offered June 11. Continental Illinois Co.. 


a. 

Wacker Suitding see b orgy 

aa S f g 6s, Series “‘A,” ue = 

1954, price 100, yield 69%, offered June 1 
Py 4 Stuart & Co., Inc.; Harris Trust 
& Savings Bank, Chicag: oO. 

Manitoba, 5 Prevince of” Fenade, $2,526,000 
25-yr J & D 15, due June 15, 1954, 
price wt € FP June 6. Salomon Bros. 
& Hutaler, N. Y. 

Montreal Metropolitan 
ada) $3,100,000 g 5s, M & N, due May 1, 
1966, price 99%, yield 5%, offered June 12. 
Dillon, Read & Co.; Bankers Co. of N. Y., 
N. Y.; Dominion Securities Corp. : Banque 
Canadienne Nationale; Canadian Bank of 
Commerce; Montreal and First 
Corp. of Boston. 

North Town Post Office Station, Chicago, 
$210,000 Ist s Ck 6s, due June 1, 1949, price 
100, yield 6%, offered May 29. Love, Bryan 
& Co., St. Louis. 

Ohio Finance Co. $1,750,000 15- yr 64% sf eg 


Commission (Can- 


National 


debs, M & N, due May 1. 1944, price 97, of- 
fered June 6. R. Mitchell & Co.; 3 
McDonald-Callahan & Co., Cleveland: 
Whitaker & Co., St. Louis. 

Ohio Kentucky Gas Co. $500,000 3-yr conv 
7% sec notes, F & A, due Feb. ‘1, 1932, 
rice 100, vield 7%, offered June 11. C. T. 


the Century Trust 
John P. Baer & Co., 


illiams & Co., Inc. 
Co. of Baltimore; 


Baltimore. 
nee ry Pa., $10,000 s and ins. 
J & J, due June'1, 1959 sind. 1996 $3,000,006 
44s, due June 1, fis ort and 
,006,000 44s, led ae i, 1979 me... 1021,. 
yield 4.33% to 1949 and 4%4% thereafter, 


offered June 4. The 
Harris, Forbes & Co. ; 
Co.; Emanuel & Co., iv’ Y 
Graham, Parsons & Co.: 


National City Co.; 
F. Rothschilds & 
: Janney & Co.: 

W. H. Newbold’s 


Son & Co.; American National Co., Phila- 
delphia; R. H. Moulton & Co. Los 
Angeles, and First Chicago Corp., Chi- 


cago. 
a, N. ¥., Village-ot;-3395,000 g 
5%. due June 1, 1930-1949, yield 5.50% to 
.— June 10. Dewey, Bacon & 
$360,000 4%s, due 1930- 
ery a sé te 4.25%, offered June 7. 
Lehman Bros., Y.: Manufacturers & 
Traders-Peoples Trust Co., Buffalo. 
Quebec, City of, Canada, $3, 524,000 30-yr sft 
5s, J & D, due June 1, 1959, price 99%, 


g 
offered June 10. Dominion Securities 
Corp.; Bank of Montreal; A. E. Ames 


Co., Ltd. : Banque Canadienne Nationale, 
Montreal. 
Quebec & St. Lawrence Navigation, 


Ltd., 
$600,000 Ist s f g 6s, due April 1939, 


price 98%, bonus of 1 share common for 
each bond, offered June 6. Bray, 
Caron, Ltd., Quebec. 

By es N. J., $949,000 


Township of, 
J & D, due June 1. 


impvt 6s, 
offered June 3. 


rary 

1932/1039, yield 5.50% S 5%, 
H. L. Allen & Co., N. Y 

Statesville, N. C., $320,000 54s, due 1931- 
1966, yield 5.25% to 5%, offered June 7 
Braun, Bosworth & Co., Toledo; Strana- 
han, Harris & Oatis, Inc.. N. Y. 


Current Security Offerings 


. Warwick, N. 


BONDS 


1,061 West 35th St., Chicago, $550,000 Ist 

7 s, due 1930-1949, price 100, yield 6.25% 
ffered June 6. Greenebaum Sons Securi- 
ties Corp., Chicago. 

Tennessee, Sta 4, $500,000 highway 44% 
notes, due April 29, 1932, prise 99.75, yield 
4.60% ; a ee? hi or 44%% notes, due 
Feb. 15, 1939, ~~? yield 4.50% ; 

bridge £ ia” ‘June 1, 1944, price 

%, and $500,0C0 University 

5 s, due July 1, 1944, price 

yield 4.45%, offered June 5. Lehman Bros : 
the National City ‘- Guaranty Co. of 
N. Y.; Bankers . of N. Y. and a large 
syndicate. 

Texas-Louisiana Power Co. $1, on.c90 addi- 
tional Ist g 6s, Series ‘‘A,’’ J & J, due Jan. 
1, 1946, price 97.50, yield "6.25%, offered 
June 11. E. M. Roliins & Sons, N. Y 

> 313 East Seventy-second Street, N. Y. 

$900, Ist 54% ctfs, due Oct. 31, 
934, offered June 5. New York Title & 
Mortgage wn. we. = 

Toledo, Ohie, City of, $3,900, _ 44s and 4%s, 
M &'N, $2,400,000 ites, due 1930-1954, and 
$1,500,000 4\s, due 1930-1954. yield 5.50% to 
4.40%, offered June 12. Harris, Forbes & 
Co.; the National City Co.; R. L. Day & 

o.; Curtis & Sanger, N. Y.; Continental 
{llinois Co. and First a < Corp., Chi- 
cago. and Hayden, Miller Co., Cleve- 
an 

United States Treasury $400,000 5} % ctfs, 
due March 15, 1930, price 100, yield 544%, 

offered F sad 10. Salomon Broa. & Hutz- 


ler, ‘ 

Upper Darby Township, Pa., $300,000 4s 
yleld 4.20% to i. offered June 6. Na- 
tional City a N. Y 

$250,000 Union Free School 

"4.808, due 1931-1959, yield 
4.80% to 4.50%, offered ° ‘aaa 7. Geo. B. 
Gibbons & Co., Inc., N 

West Orange, ee Mest of, $400,000 2 
4%s, due April 1, 1935, price 100, yielc 
4.15% ~, offered June 6. B. J. Van Ingen & 
Co., N. Y.: M. M. Freeman & Co hila- 
delphia. 

Western Fruit Express Co. $1,350,000 444% 
eq tr ctfs, Series ‘‘D,’’ J & D 15, due June 
15, 1930-1944, vield 6% to 5.15%, offered 
June 7. Bankers Co. of N. Y.; Continental 
Illinois Co.. and Evans, Stillman & Co. 
Chicago. 

Wolfsen-Grand $450,000 Ist leasehold 2 
bonds, due June 1, 1930-1944, price 100, of- 
fered May 28. Meyer-Kiser Bank, Indi- 


anapolis 
we lawn Farm Dairy Co. $1,250,000 Ist 
x Shs. due June 1, 1944, price 99%, 
offered June 8. Stroud & Co., Philadel: 
phi; Eastman, Dillon & Co. and Chandler 
& Co., N. ¥ 
Yonkers, N. Y¥., City of, $2,165,000 544% and 
4% bonds, A & O, $1,650,000 54s, due June 
1, 1930-1935, yield 5.65% to 4.40%, and $515,- 
000 4s, due June 1, 1930-1943, yield 5.65% to 
4.30%, offered June 6. Estabrook & Co 
Bancamerica-Blair Corp.; Kountze Bros. ; 
Hannahs, Ballin & Lee, N. Y 
ge oy Ohio, $493,951 
Sigs, due Oct. 1, 1930-1934, 
; offered June 11. Harris, 
Co.; National City Co.. N 
Miller & Co., Cleveland. 
Zshrdluetaoshrdluetaoshrdieu ashrdlu ashra 


STOCKS 


Ammex Petroleum Corp 75,000 shares, 
$5, price ae, offered June 3. Chas 
Swan & Co Y 

Arkansas National Gas Corp. Class ‘A’ 
vommon, no par, offered June 3. Pear- 
sons-Taft Co., Chicago; Henry L. Doherty 
& ts. B. = 

Atlartic Coast Fisheries Co. 70,000 shares 
capital, no par, offered June 12. Jackson 
& Curtis: Old Colony Corp; Tucker, An- 
thony & Co.; Curtis & Sanger, Boston 
Atlantic Marine Airways, Inc., 8,000 shares 
voting common,- no par ated June 4 


Dist. No 2 


street impvt 
yield 4.75% to 
Forbes & 
Hayden 


par 
J. 


A. R. Miller & Co., Inc., 
Blake Mortgage Co. of Brooklyn 20,000 
shares 7% cum pf, par $25 and 10,000 


shares common, no par, in units of 2 
shares pf and 1 share common at $65 per 
unit, offered June 5. Blake Mortgage Co 
of Brooklyn. 


Canadian Mining Securities Corp., Ltd., 
175,000 shares, par $10, price $11, offered 
June 5. A. D. atts & Co.. Montreal 


STOCKS 

Bickford’s, Inec., 34,000 shares $2.50 cum 
conv preference, J. A, J, O. no par, and 
34,000 shares common, no par, in units o: 
one share of each class, at a offered 
June 7. Geo. H. Burr & Co., N. 

Bronx Title & Mortgage eae ' 
60 shares capital, price $75, ahees ed 
June 4. Bronx itle & Mortgage Gwuer- 
antee Co., N. Y 


Central States Electric Corp. $10,000,000 cony 
{ optional Series of 1929, par $100, price 
$106, offered June 12. Dillon, Read & Co. 

Stone & Webster and Blod et, Inc.: E. H. 
Rollins & Sons; Dominick & Dominick; 
Shields & Co.. Inc., N. Y 

Claremont Investing Corp. 35,000 shares 
common, no par, price $20.50, offered June 
6. Furlaud & Co., Inc., N. Y¥ 

Colonial Bond & Share Corp. 25,000 units of 
one share 6% conv pf, par $25, and one 
share Class ‘‘A’’ common at $32 per unit, 
offered June 5. Colonial Bond & Share 
Corp., Baltimore. 

Credit Utility Banking Corp. 30,000 shares 

common Class ‘‘B”’ voting, no par, price 

Utility Bank- 


$25, offered June §. Credit 
ing Corp 
Ditehbura ‘Boats, ‘Ltd., $200,000 7% cum conv 
eemable reference, par $100, price 


$106, bonus of two shares of common, of- 
fered May 30. Ernest G. Robinson & Co., 
Toronto 

Fiscal Bond & Share Corp. 30.000 shares 
Class “‘A,’’ F. M, A, N, no par, price $60, 
offered June 5. Smith, Reed & Jones, 
Inc.: E. Paul Young & Co., Inc., N. Y 

Grand Central Surety Co, 25,000 shares cap- 


ital, price $16, offered June 5. State Cap- 
ital Corp., N. Y 

Grand Rapids Furniture Co. 50,000 shares 
cum pf, no par, and 50,000 shares com- 
mon, at $40 per unit of 1 share of each 
offered June 6. Keane & Co.. Inc., De- 


troit. (Common does 
financing.) 
{nternational Arbitrage Corp. $250,000 cap- 
ital, par $50, price $50.50, offered June 4. 
Nehemiah Friedman & Co., Inc., N. Y. 
Intercontinents Power Cv. 100,000 shares 
Class ‘‘A’’ common, no par, price $25, of- 
fered May 31. E. H. Rollins & Sons, N. Y.: 
Stroud & Co., Iinc., Philadelphia 
Investors Underwriting Corp. pf, par $100, 
and Class ‘‘A,"’ no par, in units of $150 per 
unit of one snare of each class, offered 
May 28. Garland Latta, N. Y 
60,000 
May 


not represent nev. 


Kane Stores of New England, 
shares, no par, price ee og 
31. Flint & Co., Inc.. 

Knicker aie oe one 16,000 shares Ciass 
‘A”’ partic Bo, and 10,000 shares 
common, ay ‘sf, * offered in units of one 

snare ot each class at $25, offered June 25. 
Bankshares National Corp. 

Knudsen Creamery Co. 15,000 shares Class 
“A’’ cum common, no par, price $21, of- 
cored May 29 Cahn, cCabe & Co.; G. 

Brashears & Co., Los Angeles 
Langley & Co. $600,000 7% cum preference, 


Inc., 
offered 


price $100, with right to buy one share 
common at $32 for eacn two shares of 
preference, offered May 30. C. R. Mac- 
Kellar & Co., Toronto 

Match we igs ll America 100,000 shares 
Class ‘‘A,’ ar. aptenes Bed 28 
Harvey-Kahn "& e co. Inc., N 


Southern Unien Gas Co. 20.000 waite Class 


“A” cum reference and common, in 
units of 1 share preference and 4 share 
common, price per unit. offered May 


23. Thomson-Laadt & Co.: Stevenson 
Co.: W. G. Gates & Co., Chicago 
Sparta Foundry Co. 22,500 shares common 


no par, price $38.50, offered May 27. A. W. 
ee & Co. L. A. Geitert, Grand 
ids 


United Investment any Trust 50,000 
units 2 shares 6% pt. par $25, and 1 share 
common capital with Fights at $77.50 per 


unit, offered June 4. Founders Securities 
Trust, N. Y. and Boston. 
Westchester Airport Corp. 30,000 shares 


common, no par, price $15, offered May 28. 

First Industrial Issues Corp. m 
Whitaker Battery Supply Co. 30,000 shares 

cum conv §2 preference, and 10,000 shares 


common, in units of three shares of pref- 
erence and one share common at $1¢ per 
unit, offered June 3. Byllesby & 
Co., Kansas City. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting 


Payment 





Steam Railroads. 


Pe- Pay- Hdrs. of 
Company. Rate. riod. able. Record. 
Albany & Susquehanna.. 4% S July 1 June 15 
Aul., Birm, & C. pf...... 2% S July 1 June l4 
Beech Creek .......- .-.e Q July 1 June 14 
Belgian Nat. Rys. pt nf. ‘ 
(Am, shares) .. . $1.58 June 2 June 15 
Boston & Maine pr. pf.. 1% Q July 1 June 14 
Do Ist pf., Class A . 1% Q July 1 June 14 
Do Ist pf., Class # eo. Q July 1 June 14 
Do Ist pf., Class C.... 1% Q July 1 June I4 
Do 1tst pf.. Class [> . 2% Q July 1 June l4 
Do Ist pf., Class E . 1% Q July 1 June 14 
Be GU BEsccccocscccsscs 1% Q July 1 June l4 
——_ & Mic eine pf...$l Q.July 2 June lo 
Le —_, Valley R7%c Q July 1 June 15 
DO OF. cacesescesss ..-$1.25Q July 1 June 15 
1 ittle Schuylkill N. R. 7 i 
R. & Coal......«-: .. $1.18 July 15 July 15 
Mortis BS acess $1.75 July 1 June 7 
N. Y¥. & Harlem com, & y 
WE sseesesseswas ..$2.50 S July 1 June 14 
N. Y¥., Lack. & W estern. 14% Q July 1 June 14 
Norfolk & Southern. 1% S July 3 June 2 
Pitts., McK & You. . “$1.50 Q July 1 June l4 
Pittsburgh & West Va. 1% Q July 31 July 15 
Virginian Ry. pf......-- "$3 S$ Aug. 1 July 13 
Public Utilities. 
Am. Cit. P. & L., Cl. B. 2% Q Aug. 1 July 10 
Am. & F. Pwr, pte allot. 
ctfs. 65% paid.........1. a Q@ July 1 June 12 
rer rr Q June 28 June 20 
Am. Superpower 1st pf. : 
& preference ......-0++ m. HQ July 1 June 15 
Rarcelona T., L. & P...- — June 29 June 21 
British Col, ‘Power, -. roe Q July 15 June 20 

















Pe- Pay- Hdrs, of 

Company. Rate. ried. able tecord. 
Cal. Elec. Gen. pf....... 1% Q July 1 June 5% 
Cal.-Ore. Pwr. 7% jyf.... 1% Q July 15 June 30 
Cent. S. Power $7 pf....81.75Q July 1 June & 
cit. Ss. = & L. $6 pf.. 0c M June ld June 1 
Do $7 1 vos senna. June 15 June 1 
( we ay El. & Power. .50e Q July 1 June 16 
ORES seve eeeed-40 Stk July 1 June Wo 
Do 2d pf. -» 1% Q July 1 June 10 
Do pf., Series B. - 1% July 1 June 10 
Cont. Gas & Ele $1.10Q July 1 June 12 
Do pr. preference. , BE: July 1 June 12 
Duluth-Sup. ~~ ~y July 1 June 15 
i. Mass. July © July 1 
Emp. G July 1 June 2 
Do 6%% July 1 June 20 
Do 7% pf July 1 June 20 
Do 8% M July 1 June 30 
Fed. W. Q July 1 June l4 
Do $6.50 pf Q July 1 June 14 
Do $j pf ‘ Q July 1 June 14 
Frank. & te $4.50Q July 1 July 1 
Hack. Water pf., A..... 48%c Q June 30 June 15 
lll. Power & Lt. 6% pf..$1.50Q July 1 June 10 
Int. Power 1st pf........ 1% Q July 2 June 15 
ce 2! ae covcees $1.50Q July 1 June 8 
Jer. Cent. P. & L. 7% pf 1% Q July 1 June 15 
8. eer 1% Q July 1 June 15 
Kings County Ltg....... $1.50Q July 1 June 18 
Ss OF ere 1% July 1 June 18 
Do 7% oe aacke sichaeaces 1% Q July 1 June 18 
Long Isl. Ltg. pf., A.... 1% Q July 1 June 15 
ON A Sa ane 1% Q July 1 June ids 
Mackay Cos. serccscoee 1% @ Julp 1 June 34 
CE. nagmncaee «dieu sake 1 Q July 1 June 14 
Miss. River Pwr. pf..... 1% Q July 1 Junel5 
Missouri Pub, Service.... 1% Q July 1 June 15 








Ie lay Hdrs. of 
Company. Kate riod able Record 
Nat. El. Power 7% pf 1% Q July | June 2 
Bo GE Misccss 1% Q July 1 Juné 20 
Nat. Pub. S. pf., A - 1 Q July 1 June i7 
Niag. Falls Power tHe YQ July ff June 15 
N. EF. Power — a July | June 10 
Iho Class A. . $1.50Q July | dune lt 
sor, X. ¥. Utht. pf $1.75Q Aug. | July 
Northport Ww. W. pf (mm Q July 1 June 15 
WwW. Tele graph .. $1.50 8 July 1° June 30 
Phil. El. Pwr. 8% pf Wh Q July 1 June 10 
Penn. Gas & El. 7% pf.. 1% Q July 1 June 20 
Penn-C. Lz & P. S$ pf...81.25Q July ft June 15 
Postal Tel. & C. pf 1% Q July 1 June ld 
Providence Gas ..... 23¢ Q July 1 June 15 
Pub. S. E. & G. 7% pf 1% () June 29 June * 
Puget S. P. & L. pf $1.50Q July 1 June 20 
Do pr. preference $1.25Q Juiy 15 June 20 
Quebec Power —e “tk Q July 1) June 27 
Queensboro G. & E.4% pf 1% Q July ft June 2 
Reading Traction ise) 6Q CJuly 61 June 14 
St. L. Pub. 8S. pf +» $1.75Q July 1 June 20 
Sav. E. & P. Ist pf., A 2 Q July | June l4 
Do Ist pf., B.... -- 1% Q July 1 June i4 
S. W. Gas & El. 8% pf.. 2 Q July 1 June 15 
«* o% ree cocce 2% @ July 1 June 16 
WwW. L. & P. ‘pf seeee S1.50Q July 1 June 15 
Spevd. G. @ E. pf., A...$1.75Q July 1 June 15 
2d & 3d Sts. P.R., Phila.$3 Q July 1 July 1 
Tenn. El. Power 3% vf $1.25Q Oct 1 Sep. 14 
Do 6% pf . $1. 50 Q Oct 1 Sep. i4 
*. Beare 1.75 Q Oct. 1 Sep. 14 
Me Whi sccarvavcce $1.80Q Oct. 1 Sep. 14 
Texas-La., Pwr. 7% pf. 1% Q July 1 June 15 
Union Traction, Phila $1.0) S July | June le 
United Gas Impt.......$1.12 14Q Sep. 30 Aug 3i 
United Light £ Pwr, old 
CN, MS Wi viaccess res Q Aug. 1 July 





me Pay- Hdrs, of 

Company Kate. riod, able. Record 

United P. 8. $7 pf. $1.72 Q July 1 June 15 

United I'ub. Ut. $6 pf...81.50Q July 1 June 15 
United Rys. of Hay. & 

Rm ‘WR, WEs ose isaess zy Int July 1 ‘ 
United Utilities pf... $1.75 Q July t June 15 
4.. 2 ub. Ser. 7% pf 1% Q July | June 15 
lio U% pf... P . Ve Q July -1 June 5 
W. Pe nn Elev., A.. $1.75Q July 1! June l7 
De 7% P ‘vapne 4% @ Aue. 15 July 20 
Do i@& pf ceeeee IH Q Aug. ts July 20 
W. Venn. Pwr. 7% pf.. 1% Q Aug. 1 July 5 
Do t&% pf ait ol «ess & Q Aug. I July 5 
W. Penn. Rys, 6% pf.... 1% Q Sep. 16 Aux. 24 
1) Phila. Pass. Ry $4.25 8S July 1 June 15 

Ww Power, Light & Tel. 

pf A P F1.75Q July 1 June 
Wertern Uaion Tel o<ee qQ) July 15) June 25 

Banks. 

Au (Bk, of) Nat. A #1 Q July | June #8 
Am. Union Bank..... F150Q July | June 21 
Bank of X. Y. & Tr $4.50Q July 1 June 21 
Chase National . b% Q July | June i’ 
Chase Securities ........§1 4) July | June 18 
Chat. & Phe. N. B. & T.$4 Q July | June 14 
Chelsea Exchange . 62%¢ Q July 1 June i4 
First Nat. Bank... assay Q July 1 June 2 
Manufacturers Trust. 150Q July 1 June 15 
Nationa] City ! Q July 1 June & 
Nat. Park Bk. new (in. ) $1 Q July 1 June 14 
Peoples Nat. Bank...... $3 Q July 1 July 11 
Do ae os sseee ef Ex. July | June 11 
Public N. B: & T. ms .4 Q July 1 June 20 
Seaboard National ...... 4 Q July t June 24 


Cantinued on Page WWO% 



















































































































































































































































































































































































































































































































































































































































































































“49038 VY JO SIBYS OF-T 40 YSB Uj O[QBACTs “H90IS HQ SNidJ “HOW 41 SIE “YOOIe % BNIGP *H0O}S WE SMIGS “YREOQ 
8) *490}8 UOUIVO uy PesvojpUl eS}AIeyjO SU A OOL$ JO SeNiVA sBd SABY & 490}8 JeYyIO Ie :("Yys) Aq pezBOIpUT e1¥ oniwa avd ou jo 81003800 a. ul ALowend WHA snidt “PueplAlp XWxX *y9038 UOUTUIOD Ul AIQuAUG§ °490)8 Bid} “81}xe 4160+ 
“ a It 1960 iO Ue MOVd aI’ ZS Ket |Lz- % Kg |'' OTS 6z-T -2 jo9e'96 = “Jd Wg  pwey ‘oUIZ WY)iz-C > TTT], OF MLN) we Pty 
=) rl a (F a (aren Sie S BNA Sry e EOL IL ; "3 Li-t -¢ (00°00 += “WZ Scé 8 I ‘ourz o-S : Het 9 
-_ \ 689'99 4801 62-1 -L |9FS' FY i 0) FEM ¢ “£ OF | 
“%Z eee ST! ade icxo'O6T “MV US 8339 Jd IMM ¢ %CL |HOT 
Sto" 993 06 
* a |*LE LZ-ST-b 1000009 ‘Jd OD Us]OOmM + ‘ess | 68 
+ ™% | %g FE-SI-2 000006 = ***** AM 0) UafooM UY) 9Z-5 %Le | bl 
" 7 | Sp 6Z-1 -2 KC ys jd 18l a AA AA UHY/8 -T HOU Hse 
ttt 6Z-ST ¢ 80° LOFT ANd bsapen 7 ae wy a4 0 Ke ort for 
VUPULIS sng) iz-¢ |% 6Z-SI-F |000°0F ary Oy 'gI-¢ rd doll 
S mil Oe Us [wuymuta, you oe “G es | “On. 62-SI-F 00°06 _—* "AL, SuQpUNO Oday, UTy|C -1 Sout ie Gat |seaot WebLYEll OPE 
Lr. anos l ie-l -2 (Leg'Ogs, 7s Jd OoouqoL wylif-s  MLLLG "le Sait VZL|MHVIL Ol 
3 i . a ath: year camels -4 Meorlwee BI9'LFI'T ALY oct q ‘ovowGoL uy i9z-2 MOOT ec-t Bat Sot KESIGIE OBI 
- joo't A I “U? @ IO ‘Souq Suang)F -)) 68 (4ST 6F8'F08 “LV 088 CoveqoL wv i9e-S , OOLISE-T Fi98l| cat eRt! Oct , Ost 
**  jo08 : 68 ‘001 aa US V ID ‘soag suing! ¢7-¢ 121|%86 LOLOL LLY PL ® PL Wyls -l MSelisz-+ HAsez nett ria) ist 98 
~ | %sF joou'r  *Lb OF MSE oot IO OOF z-65-D looO'NLe Ang OY Basins: -9 Me lols ES | ret MB A Ba SS 
—. “ISB BG-ST-S J000'09 = "3d Sad BR yoo" ‘3gnG 7 =. SOll FB Lg oie = SY US OL yuury wy)! -) Piss |Z -1 OO | OF BEL IKIP BD, 
lot 08 08 o8|8 &  6-G1-¢ looo'gor “ud Sid % Wom “smal (Z-” %R6 | 09 000'0S% 30 OD Jou sung mys -) FVII -< Itt) OOT Oil), FOr F 
© [ree ss se st Te Ok Ga-GS-0 (000'0R tee Ja “beng ye otvssnal|y =i 89 | 88 m2 oh RM 3 Mg Re Fn Bt le 
Mo) jos a A A 96-08-ZI |000'08 : iat beng ¥ opegsne i9z- t 98 | neg +89 On G 1s a A AD a. ee ee ee 
"hi "106 , HCI WELL HELLO KE 66-1 _-2 1066'80 ‘3%. PA -sta dong |f: 2!) HOLL HELL MEL | ee ee ar 4 ex Ta HOG WOL |b ol 
Kir oor | % OF |O OKO Ga-T -L |L60°61F of |%EE ee 6Z-GI-F J0c0'666 =| fA US ADA feagg MTV |RZ-2 (US iF +e Ke ; 
Py | Hs joov's ez H6z © 963 Ga-I -L l0n9‘ORF a | Ks 62-1 -¥ Iscs'6s Sm hd att Per ore isonet ‘OPT 
Rt looL'L ve Teeoses T96'18t See | MPL Se Fee ooe sg ANS creme Mavis “9 ‘MOLI -¢ BoE! Foe Oe wet eet 
Ket nwo" 9G 6-1-2 (000009 mee | Hug i EBA BD 3a pou @ aouiy wy Higu Ik -¢ WeCtl 08 a 
er warn t ot ie eee, eoug UMOrg |; % LITISE-S HLT] Sit 62-1 -S|0F6'6z8'T UV 46 Jou % News bh ot gee be ee #6 wz | (%D 
OF loos"! o%s9 6z-t -9 l000'%SS MT is eoug Umorgis -§ “Se |Z -t | Lb | BP tg ore 089) SOV Us mod @ dius wy |szc-s Set te a i ee 
HBLI |O0C's: SCI 6Z-t -2 JOFL‘OsL = YS eH Uo) UAIHHIG -F — OLTISZ-1 %00z] est 6-1 -S IPL LET DSY us of seen myiorg Yee sis %Ie (Mz oF MRE. IS 
“ OOU'L OS'IS 6Z-ST-F [BOF EFT “ys jd UUAL W-UAPHEZZ-C fe || -G%ZE | 8 St <f Piatee «Ga we wet Arapen wnvioc-e ee ltc-t ere | OS «Sh | ee %ND 
WEP [USS OVTS  Gc-OI-F |116'69L ne We wend erst ted Yay (86-5 iy |see9 Sort leer tae’ OV tet THIN Hod Wvine-e Sold -c Sigil * | ts 
“1-9 locsus "at 008g |Z - _ %908 eaeees : 3: Bes 
‘tedeiriy %I1 6a-1 -L (90622 "3d aL W cUMyooag 16 = I le -1 CFI) OUT joon's at 08° 606 fly olesaen aan wvinr-t Heels 4 WTP “et rf Ott 
ig one's OL 6Z-T “9 [iso For west Us 1. i kemooss % FET JOOF or Gerais “Gas y Dea -o Kor le -s ML Ol 
ie ae ““"""* lepp‘00g §= gd PS 19898 si Het |00k' ts 62-67-9 [9EF'CLL'S © OUR DUNS wry | 8% a ae Tizioet SzetlHort Mle 
ie ** SL $Z-1 -% IIzEe'0s 74 781 [2038 com, s ce feeteee 62-62-9 |8cz'e “Lav roe Sosetpea tary 92-8 “2 %ER |KTS 98 oe 
+ sass Me ees IL80'60%, AWA Wg dug tsi \006"t ty ee New aa on peck evites on lere eelMon San) °° 
+ OGL —- LB-GB-2 [Gzz'Bo0's "TS 1pa us 33K a q + 1008 Gert -2 lise ap | ae Ya 33 g nok wipes %86 1, -8 . sor\%oot Mzot| °° 
+9 0 *00°1$, 9Z-91-G |o00‘00L "ALA VW Su0g AuBjog|6z-¢ ; ‘Cl ls ez | 8t %86 OL‘ Ge-t -£ |LLF S62, Tle mel avis -T ‘1g |8 -9 %EztIMzo9 96) Fo Ye? 
‘HZ — MASLL WZ KELL Cth} Io OO1SS 6Z-L -£ IRcu'REt MODE OF 4oMIH MA BMaoylis-S %LOLIE -¢ “EFIL it Bele SIT \000'SOL 65-1 3 1208" Peas MONET, d cantk wv )t -9 0g |te-r SS | 8k 06: 88 MOTE 
R +i 28 28 88 = oR I/O OGL 62-1 -9 lgoR' LIT: Gu £28 _«,) ttepsogiss-c HEB 9-5 86) ** "f° nis KL6 joe Tt > jood-o8 Vv 2 ous wv lcs-¢ %e ata “LT Not Ss KOR Yat 
9 +i "101 96 MOL OG tts sss seeees locL'See “UNG MW ONY Wowom|y -F 68 19-1 Kool! go te | ** _** | %e’_\oor aB- “Oe Ese a a han ee es 
TRIS Wh Bis Mle |e RL OST -OT lose or “3d 381 SojaeusLA yoomioI-F QF |SI-1 Keo KIr Mal | oe Hla tL lune ae FE yg 1 fi seeilb -& enti ant Sait i 
Ti55, Tee. Be e ee. Saseee8 000'0SS = * “WET « US SOPLOUSIA WOOM\9Z-E 9 |S -T WRIT |%9 ZI |%F 8 “* 1006, 6Z-1 “9 19L9'89 ad . be bed A ie-c 40 8 19 -% HIS | 6S %EO Kos OF 
4),aut ite Set Seti SEER SEE? OOOOE mR ae ND aevuceaues Sar ett ep, |mae He [en Mn | won jose ea ince ake ee yee! MEE MOM! St tlvogt | ot 
A % of 1 iar ° a A tints wu CU eee t - : 
=!HHOL FOL SHOT FOLIO TRE OE-1 -G loowLe, «= 4d Soa ofupsufmonR |: -b FOL 1-1 CLTL|HGOT WITT|HOOT | FIT dn Be 00°08 ay of fa Some one HAPLLE-L WeeL Sect —ORTIMEL KSBE 
‘ :—| Se) en a a ee 000'008 + «"IAE YS Soag OTwp,mooIg|iz-1 ZF ie “io |%es Of | Fe Kes get jooL 6ST “S$ \ee616L = -XAV US a 10 uryiZ -t _ FELISI-S §="*6LT|%S0T vellgert t 
e + et Sh toe git ge loose, Wa 24 ow euawmaieee 06 i St db Beltre Be | ces (Os 86-80-9 100N/0LL —*"-OTY Ye jomooot wyt -: HNIIIG -y Eel) ae. attifee Ott 
= — “1 -L iceg' 1Te-¢ 3% CZ ® ‘ ipt- 5 g. 
wn +\ 66 %e6 Heol ee |O O'S Be-oI-e eis'tos'r ** "Sa Sa jo008 erage jet %zs |cc-t MSIIIKIS %8S [or H9O | Kz lust L@-1_ -01/000'88 od AY cousag SE-eayiet“s %t a dey us imo “IT! & OF 
i+ 28 Meld F828 1D ocr _@z-ci-p JOOO'UNT “ESE Ue ‘ou ‘oy W seomioe-e aL [Let Seo [eG SOT 69 | %c__joot's 2-005 oe O4V 4S SS Fas at wart eT rs 
— ‘een Tins #8 1D O08 Bs-1 -2 lll) Xa Us dao.) AY xipucalig-¢ gl -y (i a me Gert oup eas LY, et iia aon evince fen 0-8 96 | 08 Keel oe 96 
{8 HB Es BERS 8Z-08-6 lezo'r! «= Mus Wy Jd ad Ay pom les “ps (“zs Kz | ** : z6 |v 66-S6-F 09 OST YS ooy UIV!9Z-f «BE 9 “FOE | 8 ‘OF [Kor KZ 
~ Gt wer wcll 99g” get -g jBco'sTe © Ad Ue £em,urogg-SuIplon|si-z ze \O08' TT Ser tae fe omon uUyE >  F [Fc-1 MER | 62 98 (OR | IL 
: as wit KiB BL 20h —z-OI-2 loUO'Sce «= NEL O2$ 34a IMN-YOoem|gc-L "* \008'F ert eer 7k eneonw opat avis -c Yori» ze | 18 wus | B90 
“<< i tebe eile 62-1 -¥ \000‘0%1, HO O88 HH AAD yoooR|IT-F 28 joos'l seoees JTPL'ZIT TH US WOUOE @ ODI UTy\G -F %O |Z -T OL (WS HST [HL t 
’ Me + WEE Pe WebG [es ss te ees Voges, qog Us wooweg! 1 -Z %L  |00F ; be 3 ee ¢ MvH mrvigc-s We let oh cot a 
—| at MOL COLD MT —B-GT-F gee «adm mau) smcent|ct-¢ %e9e j009't “15 Se OS Beat Sts te. See se s 1s-% _ gotl he 
vA + 26 _ 88 | 909 6c-CI-F |Sh8'86 = AL Ys OU Sawai Hnkvg|I -p 06 j009'% % + "68 HG %68 ID WI 6o-I -9 |i¢s'cec’s us V ‘Jd po d Og F WIVIE -F % oF pee %¢01 
% +| %zt “IF “EE Eb IO O08 = BZ-9 -S IguB'zce's °° GH ¥ 1D ‘Hwpsuseg|8I-3 1008 % +\"9L 901 KOO HOLD GEIS Be-T -2 |PRG OLE “Ge 74 %t d aod  wy|6 -§ KF " 
v4 . ~~ _ [Se “10 %t__—@z-T -F \ooo'or jd a0ujery joureg) ** ve foresee aie a. 1D os18 62-1 -2 loos'pel "US 14 48 d On WY 1s 3 = 
ih it ; ut a ae ; joureg)i - zor ower! [he =| for G01 O01 ce [ere ct  MAV U8 d 20g @ ury|> - a = Bim: 
2 foot ro! 8 oe #8 Ip Wao 1t Ot ok oe RIL oyeeT foureait 9 | st Ts 7 Se 86 oot ee +. “aaaihct ys Seles Gori @or ote| zgt ger 
—| 9% , 4 e C “ o se [eweeee ee | i “Tr . z : $5 : 
mi :. pt... i) oe oO BS TS Og «Set S (onos +: anae & 2 see meeale -+  loos'o ut {ue sex wee wor BME | Sees e8'stT oma wiviis-c yes ioee Wi) oy] . 
i ees SRY tat wi Re Sh Mies, Sealy sabe we ee Gime Soe eR, Std eee obs Yio Gi a yell te Mes 
- \. @ L :, oL a? oh & os 900° ¢ Ky of « E . 
901 [09% +} "ous Hl WLOL mtn <P te 4 } I Da ae 34 ocpas Saaqured| 21-2 : |O0P %2 +) 82 <b BL s2 IO KI 62-62-9 |000'0IT out ‘ay UY\IE-¢ 02 Igt- bb A m3 at tee. Meet 
63) SL JOO" L LL OB Bo 6Z-T -9 lo00' on OO F e0UTITeR |6z-¢ | Lt) ABLE — SLE HSL BILIO KE 62-1 -2L |000‘008 BIG) ayicc-F = BIT IG -. %90Ll%ss AIT! 96 ut 
OIL log zt + "ALLL AZal tea} is 6z-I -9 |gzg'ect's og om % es0wyTvg | 1z-¢ : Ko +\%66 APG HOO] HFG 1D OSIS Gz-T -L 1000‘009 9 au) wy! Le-s 26 is " ort ROE LOT| O2E MIST 
Hy FIT loz Bm ttite tan HGUIS KE Ba-1 -2 io00'00S. ttt oor wapred!: -) KFIils -& S71 SIT ECT] OTE Keer | ** | OFF %G8T AOFI KOEIIO KI _z-1_-2 \eee'zis jd ue) wylo -9 %68I/\8-f _Z Biid 
0% : d JA, ~ O29 WED UIY|sI-z %LOTI|9 -2 Yrstlsor LU|%SF LL 
- [Marz Ls ce ee eg 6S" -2 1000" S 9007 NIMCIvalic-2 _ Olzizc-s “ilz) Sez. SBclHerl 997 Bt T/ Mest Beet Kest seth ea, ge ats loon - Gmorg uy). -1 %6F |L -9 wit oe 29'| OF _ 96 
. 3 6G-1 -L "18 zav usy i? G017G-O7NYOlL-L ASP iki-t os, S& KZ) Se AS os By ‘ ‘i “Ss 8668 
hes joog +|%0F %6E uF Bo “GI- . .* " # \% —| S€ Kose Ne Mee ls* 90g L2-03-1 Ig AO US 1 Aom Wf Uy): -i ~KSI |t Yo 
08 j00L'S | ze a 13 *% | tik i a oeeees ae G us oh omy ere 2S e-5 te ine mEE “Pe it % —|HZZI AZZ wl WETIIO WI 82-08-8 1000'N6 3d cous ova WIV!1Z-£ ous nae Oat ner Sane 3 
-_ ¥ ie ies je: ey 63-8 -2 000'0S 4986s « HOY US UY AD. UbLNSENY/FI-c Fo [8-1 99 | BS OL |%ZL %O8 \t +) RS HOS ASS Als |O OOF  Gs-O8-8 /BLz' ee Re a [ok SbF | SL 9s 
wer loos TT ot He ae. ets yee Bid rv Oe Gpguent tisenvings Gar irre ari BF wd? ite” mae he ba ie i ie 3 “oe E lose 20s zeaug fod wvipee OF Ie - ‘98 %19 | 99 Koo 
4 ¥ Pei SP we OR ek 000'0ST = ON U8 OOPYUIN BASnY!sz-¢ %E |TI-l or! F > = c Of * s : a lor-t Moz (MPL OZ 
©1Z \ou9'L +| OS% Hore ez OFZ. 18 GG-T_ -F IgTE"gor OAV _Us OMY GanqnyifI-c = 1zzic -9 _ 9¢2) iol hy jt —|\“"St HAST Ot Ott Tt 9Z-08-1 'ano'n0s ang 7008 UIViIzZ-¢ =I co 
SL 00g +) Sto Sk BL ET Itt te eete eens ‘ - - Mz +) 89 89 89 $9 | 092 62-1 -L [8T6'6s N wE wyis -i OY Ik “9 | oe 28 
OOL \001 —|_ OOF _ 001 KOOL HOO! ma 6Z-T -¢ 00008 rc ey sey ete 9 tit Hab) Gor ott Me "et | ¢ +) Zt OZl Zt oztlO 20¢ 62-1 -L leze'zes _ NEV O18 CON AG THY |9C-8 at ies a 
}000°T —| 6 6 K96 496 1D Qo'1s  e-Ti-g | Ma 7pmo, ~ : Hos % +H iF Kl MI I2-St-» |ecc'ses oe) ury /62-© iI- 
a0 jooo'sec  [%S +1%OL EN OL rare | G-s1-0 liorooe's Ide crt Sue Spusnviec-t Her lors Kiel of Serle: ot if +/%ol KOT Ul KOs Z S-St-b |ize‘ses ‘apy was say =elce-s fot Set ee EE gee [ete ie 
oes, Tes fase os , a 08-8 |@GL'r 348 SI MB HUD “BVIIT-E Wor [Ger SOD | Be He [Ker HIF mete 6 US UE OR EY ee COSY eet aan htt aL ae eel ee a 
m4 OOF" _ —~|Kco ely Seen win TZ-L -@ |ZiS‘66t SSSIMPH ‘HVi9I-z KZE lez-c KOO KLE Kes ‘ep n> 9g ‘ned -- 1000‘08 i 3 aa 44 © \pi-t “It (MO WL |MIL %EZ 
Gent fet x’ seat er Sage wails 2+ geord ligpete | iky'ear Peers Stet tenn fanaa kee Soit| Sige “iar Biue “haus give- ex-avg Noraet “VS atertuotem bee oul “gle Stee Novel “oe, Rats 
Hore jooc'sz SiN MEIs eae $226 he 6-1 -9 lece'Ote's 4%} Gok aooviee-e weer - lm +1 MLE %I1ZL %IZT 6z-1 -L \eve'ces. G@ % woud pamivis -» %osiic-F _ SziKoct Wesl| Ost _ set 
‘ 1% d VAS F dof ‘ynvi9z-: 4961/1 -9 p0ze | geaet 0Z|%I9T _ 002 m T/BUSE MEE MtgL MIE ‘ces, . eatel ose Scene! tee Tiast 
ee los > +| Ker IF bal It 62-62-9 |OOU'ORZ'Z °°" ¢ ooRy | Tf OF |g - %og | t +) "age 062 = 18z) $ 62-1 -¢ l6nt'sLt'z ‘av. we a? 4 Vil -E  Tvalt -8 
ss fits... | 5.7] ee BR Ri Gee “8 Tte49” :-za'pe epoon Lect soreylig-s ‘so 8-1 “otalaer Sertl Sor "ot | t7"te i te is © Pe Ee-do-t Gough” “CUNY, on tm coummyler-e ge leet got) BY OF) aE 
ara va ates ee 62-1 -6 1920's T spoon Sossy'Ri-c Ht |Qt-t 201/HO6 BKETIIK%l6 SIT = i Pe Se ee. 6z-% -1_ 'n00'e8 ey pane oaas tte ae es Se 
000° 1G EP SF ‘Lt = st |O ogg 62-1 ~ y 8 wpoor igh oossyizz- = - aor loo lm +lhool KOOl MOUl Mooll Oe n cuwyserryiti-< %00 ; ni : 
Ae oct + 1g HO KLE Hoe =r 8 8-1-0 loom’ dA YS Puy 20ddy covey lit: %OF |! -» 16 me ee soot \ooe'y Stor Moor stot Stile mae" TS 62-1 “8 j96tiocc, a & Genk pan ms AL aoe 8 Sus | : 
SD: i rie Sect lOxsoce = LuV, O18 woo arvise-s 22 |p -c Shoe |Hoe Neg weer uh, | *8 [ooe'eue Nagin ++ I a i a | “ARY us dae) benny & cuedly Set Tz\se-t 9relKL1e _ sez! sie Noes 
Hee Hes Kee |B och «B-T-L OOG feeeee wav ue waponayis--> 16 |} -1 Oot ee oy hor Fa tt jooo't = [Hn + (HST MPL CL Mer |" 90g 8Z-Te-st\6es'cut = “dV US a MA A Sowgry|Te-¢ mi he “nt hs gis a ne 
Mle MES His ies *  eeeeee “{6z0'L88 «= LOV_ YS opgucD ‘py €e-S ASI |Z -t Mor ise 19 | Iz eg %9 \oos’zr |% +38 “FE . =o “sseee* 1066'ShF'T *"OL OT8 Oo f Sysvy |r 9 ertie a or 1t FoetiMett eet 
oe os r ".  SEh ee gatas 4 Et ee. ee Se nt 4180. Ke 9 Me I ootee Oeatetjorrose «FV us doqamy xety tC reilget Mites, Ser (aL 
ah: | ah ax ee “ett ad 19 Viec-c %S |% -I *OT Ti. ¢ 6 ¢ 00%‘ I “" 00° 5. . a ve : be 
OL KLE Seon [+ 9-1 -& |sceenL'T WY Set ¥ ID it So wa maylis-< Or 01-1 Set mit Hes [Ke | Her tt jooL'e = |e +| Hae ‘OF Kt HOt JO WE  6z-1 -F 1000°00F XY Us dv Im £8aa sivit -¢ gan it bo eo %6e Bite» te 
“18 788 %l8 10 %I  6s-1 -2 |80z'919  GAV 34 Tea 30 se loe-t ce isos %16 | 62 %96 | Yzti lonn's: [%2 +) Keer Mezt Met gztlO ong —_ Ba-gT-F IFes'gcs “NAV 4S id z los MF ae, Xo 3 io 
eo i ee 62-1 -9 1000'T T{EI-t T It t Kerr s loose | °° |%S AS Be Ke [°° HS Le-) > ert “WOV ft spemmnyy | cz-o F 
Mie Kee Mee "908 GET -& ieee'ORD oe bt mF $ — a, ™ mi (0066 ns t| fox bar «4 a “aL. 6 ported a A es ve | wt Tr eo |i Mat 
“* * * teen eee o » q OK a t 4 ] 9 + ad ee eoce , » ot m A = 
i. att ers see «+ lOog' ae td oe Ser er Ges hos | Se Kes eye” lk Tistoe Moe HIE MOE L009 | ast - long'ost ==" “TTY ue UIEPV!T -2 LE lgt-t wae ies Pad Kee %08 
war hic Sige I oss ec-9 “9 loge ies'e “PF IL-8 98 7, | 98 joos'r = |% +) 98 98 LS How | ML = Gc-ee-9 joviies = mV scosta It eeclec-> ft! SOI Meh) BEI 0 
GOL — GOT — GOLD ACO'IS Go-k -L |BFL‘OIZ Bout ere MQOT THT - "= l008 ent) gg sec fae ges! OoTs Gz-6s-9 looducT «=a ie - oetie'-t _ Sti; Oot Kear oor Hert 
me up 2 Boe 3 ees mies Mag Me | tee) Bt Rh BRP LT ER, vee genta? et gat) & Mainge Re 
“4 < “ < a we ' . eee eeeee - sd 
se sits 8£-08-4 | Ihe Fee'c Oorlor-e For l ees Host mI 09 me lous _t—|*8 8 498 G8 ID ME Bz-oE-L IRR ERE 344 Ba MnaViOI-F | 6L |L =i ee laos i i. hs 
M01 Sot Mootle” | F-OSF [HE ees wey ” love's (% +ihor Kee ep Mec T 82-06-01 oo9'18 “ITV YS A Bed PMELIAV 12-2 488 (Ge-1 a] ae] MOT aM 
“ser |'e8up | 1se7] ‘MoT: “3824,4 | e “e1qe . . rs . o “us “Al 3H "e819 | ‘“sereg |"e8yD/"38e'T~ MOT U3TH ° wT 14 9sBy “elqe “pewil oe UOTIBLASIGGY Sans oe “mO'T| O78 "U “MoT o 
ia 3 OUR] 8am a [fag dea | soawug  ** P"Rere aig | Meduen sori eset) “oeel | ieot | SAM (SOUR) 8 REM | Sod -ked | seivug pur yong | “euwy Cold ect | “eeeT | “286 
oun | | jeune aune!—pueppig wej— i eune | | jeunr oun p}—puepraia ywet— | 
‘ 
ZI eunf ‘Aepsoupem sod1g BUISOTD) YIM (sezeyus OF T‘p86‘OI SeTeS [e30.L) g eunf ‘Aepinjeg pepuq Wee“, 104 


8 esueyOXA YOO}S YIOX MON[—SuUOTOeSUBIT, YO0}S 





ws, 7 






“49078 V JO SIBUS OF-T JO YsSBo Ul aIqQUABq, *H90}6 %g sn "40038 41 Snide ‘HNo0I8 5 ° : ‘us 
“40038 VourUoD Uy AjlajIeNnb %H%Z aqQedtae “pazyworpuy esjmaisyjo se yaoxe OOT$ 30 Senier sed oAvY Sy00}s sayIO [1B ‘("Yys) Aq PpezBoIpU] GIB eNPeA Ivd OU JO BHYIOISes “HOO UI Ajfeqenb YK snigt ‘pueprarp aX yo038 uhenusee ar omedecn” pent emai pt ian, A ee 
oo, | earn: a ae SG-E -$ |FOL'FOT, "Id IST JOQqNY ASpAlOc-c Ya |FI-T HZL wee Hie | 1s etd oe eS re jooo‘or AN WG U0) °° OOO 
8000's 1% 148 AB HG HS I OGL = OS-T -OLleys‘OGN'! "Ma US soqanN HeLalgc-c %S \ec-t Moz |US LT [RPE ' P Limee Hee Mee se (O OOS Gat -T ipze’eis Fe Bae BCD!z -1 2 
%9 |009"E G +1, 99 Ho 19 He 1D ME GS-1 -L [99°86 LS US SOL098 FON ISMAIOI-Y , ZO lOi-k See | sz HL |REl BEt lOOLOGT [Sal +/%Et HEL AL Maries tes 1000°000'% “US € Jup(e_ 13u09)s -1 
os VASIT AGIL AIL MILD OOS  6-G -F [OPO'SE AN 34ST df FUN ISAT -T POLIS -§ KSTt] OOT GOT! 86 %82 100608 p+ Sih 462 92 I** OO'TS _8e-8 -T (8181S "1D V 1D US HOM 1UOD/8 -1 
Z0T |08 R OOL = OOL KZOL LOljO %I 63-1 -2 100009 “****"3d OD sUuog OURILTI6 —F be wi: As . *o | bs “9 IO OT GZ-T -b I88Z'S8S = US Ef ID “W JO OD upezUOD| 0z-5 
vs vs Nee Seeee=-1900°008 “Lad ‘US OD WUOH oUdILTIGc-¢ . oo J te ; “SI ‘ WEL : 6'8LZ,  UNOOZSV'V 3° O wyeyu0D |Fe-6 
Aa US 8339 d) sngayuasiai) -9 ; or %G %Z {°° OGL DS'SFS'T “XLO US OINXEL josuo)/¢ -9 
326 jo0e g, ; XAAOr$ U's PMP |9Z-E . +! eS 1D DOO. 34 SanP Zo Me GOd|Ez-g 
a! LWA YS WIL WW Pat\6z-¢ 86 : ; 66 66 ; L's pe I on!) ie 4 
: me ****3d qowg F VIN Ped) 1z-8 ‘SIL SLIT HPL if *866°0T 
t 6d : ****Sa Jems ¥ UN pea'zz-¢ Secs i Seat 4 0S 
66 **"us Jd ALB SVT DO! 6z-F *8 r8° 88 
8 Lg S18 WAL FT Deadly -1 . 106 S|, 36 %68 26 
“3d ossy 41vq UoTYsET! £z-9 sie ‘ : ‘s Mb +1Kz8 HOS +B 
a useaig -9 eS 3 ie : i ~ 








g 





seal 





f<JeTe] 


Oo 
#3 


ga 











b, 
Josuo;|s 


““HDO Us 2U3}D josuoD| 6z-¢ 


Tags 
"AL +186 
i% +1 26 














= 
a 
Sel 











#f 





* # 


| \% % 
IAL +1 FL Haz bL 
KOZ At 


& 
a Re fej te) 
38 


UVgI1UA | 9Z-F 
\000'09 AUIVA'S -T 
j000'08S “AX@ Ys JyNg Osuvyorg|<T-T 

‘68S | (AAG OS "TE omy suvags9z-8 

, "OF US 1D OVA BHouNg|T -Z 
"do OSS SIE FP OIL -F 
1000°09T 34 PZ OMWL2-8 
560'62> 
LOL‘TTS 











82-08-01 |9Z0 
"Ct -& 1000°02: i 

$1 6-1 -9 Ibco'cro'l dAWO Us OD 4g YRMUIOD)) -T 

6Z-1 - ; “"AO YS SqUaAjog WUIOD) 81-zZ 

** "3d %2 4X, AUy UM0D|1Z-g HALOLIS -% 

“*34 %AQ AL Au_ uNUOD/TE-S 26 |8z-1 





‘ 














z 
83 





Bee NN 
‘ 





x a 
‘ 
eo 


WARLCOAN 
a! 7 ss 
SN MANO dre 
Sou 
ane 





96 


fs eT, 5a “"SUM 4SNAY, IVAUT WO) L -T 
: FEI “LET  SéIID OO'1Sh “Et -2L |b29'669 «= LI. US any, AUy wrWOD|Z -T 
| genay, Oquginboy) L[-T 1% %G% |O o0G 5-62-9 '000°09T *"Ot$ & Jd 34perQ wWIED| [z-T 
. "30 Spit 330 VIQuRNba|G -9 ¢ Of BI 08 } Be 29 si IBM X Jd 38L FPeID wIOD\0z-G : “ “+ 
OOL' $3 | ‘ ; } OW 4s SPI O F1GUzINDGT| P-L 3 : G be if af R f sf 4 3! AZO 62-08 "**"Jd (SL FPA WUD! -% y LOT 
jee { - a . 8 "Les |PS8‘ GL us d 6% 8 d saoouLtug | CZ-¢ , ma oes 7 ? GZ 9% G2 |O O%SF 62-6z 000°08 “*""ez$ Jd 3IperQ unM0))1z-¢ 4 { Lz 
001, i% —|n06x %06 K%06 %06 |O Sz Is 106698 s190uIsug|ST-L | | Ate KO bp ld ) IL80°L80°L *"OWO Us BpeAD wUIOD/9z-¢ TL 
J008"08 \Atcx AG Kec — 1G |O ogg sL‘ <9" a Ss sivouLsu 5 212 4 5 [Mo +/AIL ASO WSL ROL lo» 2c0°966'T ““HDO ys ydoyduay jo:/9z- Eg 
* 1006, , HASSE WESC WESLIO %I +539 YOr-73091D 4 4 YaLGT | OTT Scr \%s +/%OCT — IGE OOL AICI NO Us qa¥D uBsquNjoD|9z-g %IZTIs -¢ PET 
"69 l000'r |" _8) 6) 89 |O SaIs Yor-7001pUR it 98 |%9 . | *sor 1% +/%L0T “GOL KLOL LOO 6Z-S1-¢ 32 THF SUH WiquMjoD|Iz-F KEorlbs-G KOU 
wee : 7 = Te 909 ANG Ys dup-umprodarg ¢z-¢ : ; rs | OS 4 OL ‘1st [1% +/5%9L %OL %EL “OL ID 909 GZ-ST-S OF8'ZEh's DO US BF H Biquinjopigz-¢ “ee |e -9 ee 
; ¢ 2) 8S ee “"ys @ YpeUvaAg, YOsZ0UN|OT-T £ : pin ss co 9 8 SIV F 82-18-21 1000" “"3Q pz WIENS P Of0)/zz-F 
HOL KL jee *s : WO us V ‘ag] WoORL0UI) I ¢-o i 4 5 Mol +] GL ZL 6Z-T -L 2 “Jd IST UIeYyNOG Y o10,)/9z-¢ 
rh ** OOL : : **OS$ sd [VOD UxOKE AIM)LZ-8 5 . ge lz +| 801 %LOL 82-18-s “"""XO UIeyMES P o70D)/gz-9 
ee, 4 : Kb is" ogn 5 ** “HE Us [BOD UION AA'L -9 % ‘ : Se RaMM REED rs Eo. cae sep 66-22" isa Wor B oN o0D/¢ -2 
ASL jOor's 1% $ 3 “6L 1D Oz 1¢ "OO YS IU OB198 991TT|9T-E pF 4 % +I Lg %I9 “Le TS-Ss-F (oe ***GQ Worl @ PONT OOD) 12-9 
LOI ; LOL %90LIO YI \09Z's8b “US Jd quar] BF MOG IA\T -F 3 Sieag * £6 $6 . $6 6Z-1 -9 "Jd OD UvUENTy F SUTOD)S -T 
ifs ; : Pel «6SEl «SBil'* OMe ogs‘L ‘ys pd J Jo Jd TP A PAILI-T w+! ce NGF Neo Aer 
hehe, ° ; |Stz‘eet pd %0G Us Jd T Bd OA -1 ** | we ce ee 


8z-T HO US OD RIV # SuToDl Ie-c 

‘ 6t-t 4 OOM YS QUE Blo)-vI0)/FZ-1 
[eR PCLT "TSH Ys 8339 ‘TP d PATHS -T P BE Ge 1% _ +\H8t St “St sF 6Z-T V 1D YS B[09-w20D/\e7-c MLE IF -z 
008 “GTS YS FBOq OL1Q9eTT| E-¢ : : Sol “IEL . sl . VSO US 8109-8909 SOZTIC - 
‘lt Ch) 3d Oard OyMY 99TH |e -T “LOL WLOL ALOT ****3d OO @ wan eNOS -9 weet le + 
C88 ‘OTH YS OFT OWMY DePA|Z -£ Fa. %ec O09 209 QO Us OD F veg ‘WenjOlgc-¢ ge IE 
**"J3d IST DItgos GoSupTA!IS-¢ -. ve “Er “EF “OSS [ejoeds a P Cagjoll -9 %EF 
“SDA UF PITYOS BoSulyT| 87-2 oe ae i; st rg she “Lid O8$ 831d P 401\92- 
eo 8 2? gh as | - oe ee a z 8 2 9 ‘9 consis + 
+7 Jd ¥epo suale - oe # ‘ ee as v “s °  ‘eaoiplec-o 
“MG ue GOW NVALSVa ; % 1% "8 (od +43 
**** "3d AsopsoH WeyINg e é: %6F OF %OF 


US 824098 431,)/92-8 
**OHC 09st 80H a S80, Sus VIO ‘se1035 al 9 
nda j4 381 Ted eu,bag 












































Gg 





ce LT. 


= 
. 

= 

bad 


+ 


x 
r=) 
3 














a lefe) 


89 ) Keo %E9 Keo 
Git AEl AZ 
Stl MELE SL 
ShU APSE HSE 


22 8 
‘ss Eo Kee 
WEST MCS WZ 
WILT APLE HZLL 


“ao HO OAS 


“es %66 KG Kee 
VOLE WELL HOLL WEIL 
Et KROL Let 














“ale 
RARER 
dt 


% 
& 








p 
chen 





—- 
- 


am 
RARAA 


ee 


B 


= 
“” 


af 
x 
oe 
: 
‘ 
© 


LERFS S32 H# 





ret 














#8 
a8 
saa 


t 
“ott 











lala Je fale fa Je] 
° 
F 
on 


8 
RE 
‘eo 





we 


: 


wioe 
FaqgIaCIGa|ae 


$4202 
wo 
Rah 





is 
2 





ae 
a“ 
ero 


“***ANO' Supnseauy 
S| ae "5 "3d aT @ 99 ¥e-9 
sede Ci 322 ES SLAG? 
%e9 “OL KOOL OSL “"""M Ys dro) soy 
eee “LHO us 
uw Koc | lp 
Hes OF BE 
MOE MOE HOE LW 





+ 
Nn 
D 





aaglat 





a 


28 


bon] 
“” 


9eC0! : 


ga 





33 
te 


is) 
= 
o 














TH+ 
282 


os 
Ne 


- 

a5 

cero 
* 


Te 


neo Yen Yeo 


Jom 
g 


S|. .28 


8S 
-e 


, 
a 











23 




















4 
o 


a 
90l KOO HLOL 





























oN 
' 








D 
1 


"Yd Ys ‘oul “snd |Lo~¢ Ot! ° si obs hi 
SOC YS 891079 UOyU;WOg)<1-¢ : “s ‘¢ 66 
oe° og 901 "* |%COL SCOT 
K at tad 
1¢ 
PE =. 
¢8 ineex eH 
LAA CwuyyouN ¥ 310190C)| IT- OF |Z -3 99 %6F Hos = HOC g 
SHG _M 8 9 9UpH “9d %6z Kies wis Kee Rae 
"GL wOspA 310139q reall -9 a eer 
‘Oud 34 MDW Ded Kes ltz-z HOF 
Id 098 MAF HOWT ‘Paler-c Hozt\t -3 As PI 
*"""HO wospnH F [di gst -s be 
biti -t 
: 9I It 
~ ice '|pz-1 KF |. 98 “. “ %OL Ker Kor |: Ha bi 
%ob 86Gb KOE |** OO'TS , ‘d_ US WHHO NOSIAVG|[s-9 %zF [1-1 ‘eo |S HL “ol KL Ket [ss KIT IF * if 
%I8 #8 KAZE |O OO'1s ‘AdaO Us ynIag joureény $8! 6F MES 08 ax Kes HpOr HBL |9 -9 tre %ne 
19 19 19 10 O18 H@O Us JW WeH 391909) 92-8 2g +: vis a, eB ar “*34 O1UO BF oNwoduseyy|FI-Z HSIZILe-z piper 4. 
HOLL HOLL KOLO O's "ys 3d 48 8, Orr ALIS O1ZX APIS eS HUzsi ‘OO OO ¥F exvaduseyD|oz-9 TS MIGT HASIs 
fet get Siar ee, St eee oe ClelywopeeRD|E -¢ lett ba 24 
gftt Ott ott & . sa ro SUH © <a = pe ee 2 coseseee p , 
’ 136 Gl z-k . o* oe ° we 5 
100662 HOPE HLOL Me 9 9% : 492 12 sine 
001 igh i; KOS Ais Kr 06 %66 06 


ameagee 
2 


Saas 























=O 
’ 


le rat goqasd 





8 
RRLAR 
rmDmonn 


:9aGG09 


alee ESE 


ASCE _ Ot 
mer 26 








aaa 
One 
: 


te 
~ 
4 
— 
< 
Zz 
Zz 
< 
ea 
ae 
fb 


VV OOOOOOSO/OOOUSOU 


FRRLFEX 
leet 
l+14+++ 








ale 
“one 
rele 


:Oja 
a 


Ker %Ch | SF 
%CIL KOT ACI 
og 0g Os 


i] 

& 
FF_ - 
“+41 


ty 
HOB 


g 
% 


























BOOTH HINA 









































g 


‘ 
OQ St 





4 %CS 
og 19 8 KEL 
Hz tt t% Kor %AT 
"Or FN JO HW 3UeD 0981 % 262 aye 
“3d BS Aony TeajUeD OL %ItE 
SAO us 38 AoITY [eajUeD bil 
OaO us VY easy yue) 68 
eee eeeeeeeeee ja X070799 
O'TO Ys xaz0]aD 
***""-3d sqqoq-quutAEy 
AND Us sqqog-yvueaT) 
"3d WOW AUL (If) esudl¢ 
WLO WW TUL (If) 9889 
pd38 OTM F YoUTID ‘aBD 
“190 O F YWOUTID ‘28D 


p 





RARARA 





00% + AF AP 
“19 KIO KO 


S tk MIL AIT ls 





ae 
ARRAR 




















la :8 

INN 
F 
eg 
Rl& 
3 


“ASO OF ABsng UY-qnD)0z-z ; “ 
“UO Jd Pvoayey vqnDici-g 09 |Z -1 , HOU 
’ |" oG2 @NO Us OD wqnOjIg-¢ HII |g -1 “EE 
008 9 “D9 %O [°° “[i24d avang ouvg sqnoic -9 “LE 
009‘0T <4 — =. ‘SO ys 2ng ouvD wqngiL -9 88 
00r, AGO GOTO CL$ “**"Jd OD 18038 MqQ}ONID!g -— «GOT SOL %09 
006'6 } $6 %O8 ID cz Is “"VX OD [9938 OqGIONIDI9z-f sca On 4 £6 
00% 6I | 99 B- ZA Us youqs,JeZ umory!¢ -) %481 Ta). stg AL WES 
bee] ee MOO US S F HOD umory| -9 — FF *e - * OZI 
aed : "**XUO 09 gadaUQ xaID/OI-T %zz | bl He fi coe 
16 |00F'> 56 468 1D 09% | Gz-E -2 1000022 = ** "HO YS OIpEY Ad[s0aDIIE-¢ Hce ve 7 98 ‘ 
if 18% JA. %b8S AS KS 
5 Milled 3 Hse 6e 


ele ise gle 
GOL ALLL “LIT 
betda 
Kg 
%88 
9¢ 


ASR 

ase 
GINGGa|GIIPIOGI GO 

* 

RS 


t= los 


. ~* 

+i+1 1+ 
2 
& 


hy 
Se 
RR 














eaan-am™ 
SRZFZ x 














Noeeece 
& 





S38 
RRR 








o 
aN 
oe 


@« 
nen 
to 
Ss 
N 
D 

















0% %96 %96 JO GL"I$ 6z-T -L.000'°003  AAMO Us Jd IST WHA ADT -G AGG 
%z° |008'6F %29 wie | 309 62-08-9 taeO Ore T LOO us ‘aug. eso |90-2 1g 
HSPL loc, HLL ALG WIFI I 6Z-ST-b |000'0SZ ss **"3d OD Jou pou W102)|8Z-Z ATPL 
ne6 06 %E6 KG |G 08  62-02-F |000'0ES'S . DAO Oz$ 0D Jou ta UIOD!OZ-E —- ZH 
| 1000° IZ ‘ . “AL 4a esuvy xg u10,.)/|"" . * hy 
BLE MSt Bt 1D 00% BZ-OR-F IEFC'SIT'S “" HINO Us S10}0R|M HUODI|NZ-E KLI 
ayer: ae GEL [OCB OR sere eta mace BuoS ee weet “ “I 1: 90g — Oz-o8-a1 |zre'Rae 
nae hs | 4 pl ; s ype r-O8-z1 lets’ 
%19. 7 _%99 6Z-GI-¢ |LeL'2¢0'r HO Ys uw) uoDleI-T _09 |zz-£ oe « le tz 3 |** 90% _@a-T -T Inna‘ona’z wOlz -8 a 
‘MOT USTH “WIT [Poy ayey “eiqe | “persy'T *UO}IBIAGIQGY 1AaHO}L] $V’ MOT | 8I8q USH| MOT USTH| MOT GA 38 "sees | edyO| We T MOT UFTH IS1jq|"POll ayy “equ | ‘“porsyT “UO}FBIAGIQAY 19H9},L]"238Q MOT! "OFVC"YSIH | M07] “USTH |" MOT “UATE 
"a3 SUM "€ | -ed “Ad se18Uusg ~ pue yv033 ut ‘aszaey lores 6261 “ezet ~" “teet = re ree | =| ‘8 in bee SUM ‘g | -eg -A¥q | saisug = puv 401g “eZuUBY 84d 6261 "8z6t “L36t 
eunr|—pueprAiq ywery—~ | | | eunr | eunr eunr|—pueprAid ise T— | | 


panunuod — a3uUeYyoxXy YI0IG YIOX MON —sSuOTOeSULIT, 49039 


8 
8 


“6 |Ig¢ 
Ts | , 
65-62-9 |000'000'S 
$ = 6Z-ST-b |1L0°60S 
68 RE OF ID COIS  62-82-9 [919‘000'2 
SZ MAGE MET Lztl"* 1F6* LOL 














‘SR 











“or = gp #2% %Ots HLsz 
eae HIS “ES KIB 





- 

: 
BS GaGa THKANK 
= 





ee 








“++ 4 ++I 


vat | 
ed 


tt. 

rin 
an 

= 





2. 

fe 
= 
a 


%69 

“ORI | ‘seTeg 
‘st | 84M 
aung | 
































=& 
x 

= 

BO 




















Friday, June 14, 1929 


> z 

















Friday, June 14, 1929 























3199xX9 OOLS JO SenjwVr avd oaey $490)8 J04}V Wwe : Cus) Aq payvorpusy atu onpeA avi ou jo 














AE 
“LL : 
“6 ae 
il %66 SOIT! * 

_LL |%0r “EO 
Hrgly Se WBL 


“vOT Us Vv ami ~-suo'T TT-b 1% 
coccoot ary Us “oul “MOL IGE-1 AL 
**1eMm xe zd soul *s,meory! © 6 
AQ “aUy *8,MO0']) 17% “C6 

ys ‘ouy ‘*, MeoT! t 
o1u0qg48,) pinbry 9 
a’ us Neg VerEly 
AAW’ | Sys JoWOI0'T VUuyy| 
‘yd steady, BF HeS4]\L 
UW’ eck a IN 8 93°43r7'92 
W'l SS SAedTL Y EBAY YS-S 
“AIN'T Us 40M F UUeT 
ok ya pvo.) A WYe'1 
Ha‘L Us MO.) A UATE 





‘ce | 






















:: 88 “Sy } 
tl PSt _ Let) 
Lim0S Ayst|sos 
| iat BWCoLi "Mes BWsSii/928 
t-, ‘BO | 88 KO (Mest 





16 -b 48! + | “i 7? 


“yd queue) Mod YY T|: 6-8 728 oor %OIL| ** es 
“Lal OC$ WAQ wWod Yori Lt- + 9-5 go a4 "Ss . 





AL OCs A@UVA WAYe"L 6Z-¢ “bs or lkes “LSI 








“UT us ONL F GOW PFE Ne-e | OL [FI-L MLL HSL 
‘AVI Us OD Jasqmuey| Go t Hucti6r- $ “pinion es : 588 
“OLYT US Ad ¥ Ho oFwT) Cl-b %LZ HOE %LE 
66 KFSTI a. St 





“jd OD SDH spapPwL 

“1 OO SVD ACAI 
“jd (a) aounjoquaddny|s2-1 
“AMd cS (4) satuyddny Z - 
UM US 4 9 D 4e%00M 
LUM us HOLL F 407 
SM_ o) (Hl 8) sso4y| - 





ALCSIPL-E CbZ| 00% Ova! 
ollit -o MB) OIL tatty 
bE \F -8 heh [irr 6S 3 eg 

He21i"“s. Asst) ** rv 

‘Mor Sece BOP] “* _ °° 

tit) 28) Yebsti 62 201 


MUL MOLE BET OEE ~8It 











Q “ 
St Ws | ot ot 





9 98000) Ud AMT # SL MOG (M66 %IOL ; 
us ) Ud Ww OE -¢ "Or | 2 rAd ae 
‘UOM US OFpEYN 4978109] io | ese Imig %S6 | ** ha 


‘ “€ wont | “18 0OT| 9c £6 
XNM (29) 8) A@ttUPyDOG-* i rg =e ip 
HWM Us dp HAUT) QU : | 
‘""NM Us 0) }}0000Uuey Lis 
TTMus Jd Ad OD Tepaey| 07 
AVIS Us dao.) 20,00} OH 92- 4 
‘us ps ie eakuE Coste |ES-F 
“sou MW sedep-sesyeH | . 
AVM us M Satuq-Aenpoy) ; Ks ATG 9c | 6t ls 
34 %Q etty Aus S-A11° Ht: * OL it +t aan ‘ss c6 | ge _ Gul 






%e KLE 


| 
oo | 
| 
| £0 OL 


ott gor ft 





“ax us a, pads -C11aH ' Tt |Gt-t = t% \*GL HSS 











3d % aL Aupdg-Ayoy sot C8 |FI-T O01). 8S oy tt L6G 
| 







us jd %L O-Uv-WHeM Lieb Here |S -t Betinel OT! *" z 
O1M US YdaO-qry-UHeM | Ei-F Gs |g I ~ OF The “Ale te 
SNC US OD F (£) se8AUyH OG-F OL |$S-b %T6 | 479 76 
NM M US IS CQ UUUNEY |G 4 : 6s re 

see syd UsayNog O ML "98 LL 
"OSM UsIyNOG DO WIG 6 + C6 
L1MUs £34 WSL Wd OM'9L-S 90 |Za- { feet. SOL _ FL 


cr ys 4U,) 40,01) uYrpsoLf 0Z-¢ 9 Z-t ‘gl 8 “GL 
ur }4 IS, YInwy Y Souo~|s -l ASCiili-e Vcst) Sit vps 
“Our Otva) ¥ WHOL oo-S "S$ 68t\L -& uot 9El _ 9E1/4 
“Lor US Rag, Soa, SeUOF)LE-C NEG Wet ¢: |%co AIF 



























































2¢ SNiqj “YVOw ZI SNide vow 
MIP XGX "yPOIe UOULWOD Uf aiavdvad 


LWH Us 4u9 W Uospny 
jd uuzeuquemR FY uospoy 
"XH Juyuvp, F vospnyy|y 


8 Porzg PloyesnoH | -0 
‘a dao, YsseH phoH 
‘WH Juguygy eyV3zsewor 





ol us 204) Aoys4seH | O1-S 
SH, 48 904.) AvyssaH | 91-2 
“*"3d OD M D @UlpeH 
HO St 9D M 1) Gunes 
dts Ys Apo SOAUHLE-¢ 

“$ dvautg UVR MEH OL-Z 
“gd Ope VUVAEH|OT-Z 
‘NH ys 44 daft Buvavys 8I-Z 
“ous g ‘daog uvwiqeH| ife-c 
aH us' y*dae,) Uva 
Jd joy 404,8AA-0081q28H |FT- t 











* Mot uuBHi: 
Yyousuayovy | ( 


a avzng cereneyeeen| Gl-b 





oseee Cae absng 389M 39 
MSD US 1UIDN ICAL IDi9C-E 
uo us sdosg 219 SJOND! Re 
*s]}9 jd Urey VION WwesD cic 
Dp Fl UsdyPAON $804H) 8e~-¢ 
ALD US OD (ZL AA) 9UUID/ZI-F 
OUD US Ts 4.) egruMan)| i -» 































“4ysBOg 
*B1yxe Aut 


516 
ij 





“28 





“*ys Jd Ad UOUQ puBsy'9z-¢ 
“XOD Ys Goru.) PuBss) 95-2 
“ys Jd & MZ-OI- PUVAD|OT-F 
MND U8 S&S 9SZ-01-€8 B.49) 08-T 
P85 sete) suo SQUAD Re, 








‘MHD U8 OW d-wwyuss |gz-" 
one us wad ‘dnog pinoy) g1-z 
HS coueeen . 7 





%81 


271 


















“Jd 4) dao) Guyaq-sUuyor) \e-1 GILIEt-< ("Stl Gs 
dwe us dio.) ULvY-SUyOL) : "get a “t % 196 _ 20% 

Peed BOL PMaP|S -) WEGLTS AOZL MLS 

“AC US VAL IAMAL)9t- : “eel| ¢ “a Het MLL 6L 7 
mag jd 180: | GOLs -g Ot] COL ALOT) got sor 
UOL I$ 1VO) WO pasys lots |g -& | 19 |g pa) 
“OUT OL$ SJONpoOsT Bory! ge ‘ 
pide. St-t AP z 





OLT|Z “LOST | HSE 
i_ ANS gor 26 | 


“yd Say8 Jdocr agvIS FUT 
"ax J Say Jd IS FUL 1 















THE ANNALIST 








asl Us S43s a ws JUT)L hen js -t 86 taacl 
“AUL US dog od4}10704) Z - 6z |€ -2 MSE |S 
“dba 1°L ¥ leh peusezay L : ‘Ste vis at Bat 

“30 %L aeATtS PeusezUE 91-6 GIIIMSIE Stl Gor 861 
“"UNI 2241S [yVuszequy's -9 oct zt 46 961|% eel RoI 
sane ‘SIL HBS 907 06 \A6r 
“yd ys ury qua) sf 3UT 08 \%69 
sj19 ys wy Ue, ppt yt 9 ae 
4 s uty qua) S44 JUS 
‘yd do HUT Wd ED 

























































NMI US ©D HUT 3d 19307 1 ) |%Le 
yl mog F 4edug Tul Ct-F £6 |. 88 

ys O Mog BF 4ed¥q ul ol-t MLE |%OT 
y sedug 144 7 "HZ [WEL 








Sect od 
“tO 68 0/496 S11 
es | og %98 1%68 Kis 





yt 2 0.) toda UL 


dt uf Oo) sedug Bur tt-t 
‘yd CuNg) PIN ull eo-t Bol! i. 2 vei 
nXus(ueg) [IN [u7UT/9T-E Woh 1% oF |. et 
Jd W OyUBoseRy IME! | ~F ‘ly site ‘ere lize Ses 











UVC W OQUVOseNY UVUT| (Yes 2 
WH off 34 QIK IopUL £8 ie 
cpr) 9st ost 


Os 
sor 


WELL) 





ys yd Aug que.) juju] £ 
‘NI us sug qwo) [47UT) 1s 
“WOL US JueUte,> UUT)Ro~e 
** NWI US W Sng fuyur| te-t 
soosead ad opsy pupuyis - Lo [orl 
“TDi Us opesy [ujzagit -9 “MR lne-t it 


“it | St 
‘As itt-t ‘et (Ks 






AU Ys Quy Wuoosezuy, if-< 
LUL L piydvy Osoquezuy|) ~ 
*“SNI ost = uo.) dsuy| go-¢ 


Sag 1s Pp qosaasuy = -1 
“UTT Us vokUy SNpUT || 

soecesoegg upeHu uvipu 
. sJ10 Suyuyey UNypul L 






















































Vuuy us V “ANS maVDlse- 


HOD U8 HP 
“yd 0) (A @) WHpoD) 
‘op us Gi be pment 


*XSD PL WO F PIPD!6 - 
“ODD 3 Us (¥) PqOD|yE-¢ 
ae Joya o> USPPHTD | 2 Lo 
NID Ys 9) UeppIt 

Jd sasyjoagy equity) cs 

2 “1D ys ss9y OIG, FOQIUTD: | -1 
"LID Us AyaFVS OVID! -9 
"XUD US WBAzey Ust)/OL-F 
“jd yeusig AW [es9Ue!)|> -F 
"SUD YS [MUA AY WOH! NG-! 
LOZADUS 839 2 A VY O DIPL-Z 
VZAD US‘ V'PV DINO Yen! KE" 
yd &L S1070K (849U44)/ 
“"3d %9 82030K yesouonist- 











us V ‘J¢ 4L A D Bei FI-< 
us v ‘3d %8 @ PF ) Wer) lee 
“US A “UB SBE) UAsD|s = N 
Spo us ¥ ‘ed 4D Go| L -T 
**"O1$ Dede oof [¥soUPD/|e -T 
91200] PBIOUAE) |1)7,-!: 
8.1900") 








loseeveseseess Tg US | 
jd 1d OD (V D) sera) 9c-£ 


*"Zal YS SUXeZ-jz0dee1qg\1 -9 


“SIA Jd wOUNs UNAAVIT|8s-s 
~VXOa ys Vv ‘LA XON) 8o-¢ 
































UME OLS JOM _UNYpUT!S -T \OL-F 8G vist 
"Jd @posoojoyy UBIpUT|s -¢ OL ig -2 ME Su “ZO 
AW US o79M90;01— U,pUT|r -¢ ABE | OF Lr 
"Xd aw Oo FO ydpur ig-( “Ot i%IZ Kee [%LT %E 
“V'TTE tt We s~oUnTT O8 |"e6L ys | GL 8 


t 
“CeLMOST — LEL|BUSE | ott 
ZELMIEL WEL MISE KEL 
HSK_iSc-l ZR | He tS OL AVE 





ll LXMO SIONT 
“H_ O18 2B.) 409018 a 














("ea eT Or] uate 





aunf|—puepiaig eI 


oe UONPBIABIGGY Jay! AI"Q" “mory| 208" a "ustH)" ae | "UH 
pues 49018 “aSULY FM 6761 | Sc6I : L661 


























"Od YS OD YoHBpUNnod) Lo-c 


ZIA YS SOIT CMQSUUTIOT | 86-9 


“pd weOyS UNfeqsIOLT OT-F 


OTA US V “YS WHeySIOLTt -9 


“ad US OD TuMUNYos|eLT O8-F 
‘yd pe aeqqny Ast! m4 
“ad Jd ISL saqqny ASA! 1Z-% 








nd vive “6S ison 




















“68 


LIHSTE Meer 


POL A6UL 
ELL lsror HOU 


96 %e01 
Oot KOI 
por iziere west 


_ FI 


ATPTIMLOL MPPl 


%96 
SEO 
HSL 

6c 


rs Hg01 


gl 


os %S8 











se hes 


or KL 


ra 





jam) “80 T ba % 4 





ge UOTIBIAZIQGY 40491,L) 938" 


#0rT| 978d U4TH | MOrT” 
pue 401g | ‘eRuwy 914d 6561 


UAH 
“L261 




















1090 














‘M9038 Y JO GIBYUS OF-T JO YS¥O Uy e[qQEUtEc . 2 nt 
*yo0}8 UOUIUIOD Ul AjtajIUNb %%Z e1qVdege “peIVoipUus OB{M1ey}I BY JCVOXe GOIS JO SeNIVA svd SAVY #9078 J9Yy}0 [1B ‘("Ys) AQ peyBO!PU] SLB oONj[VA JVd OU JO BYIOISes “HIOW Uy ue 5 eer ome puspiiee anuas Gqoow ‘Ser snare "9088 ke anay ae a Ales 
‘Pe S Wt \°° $S-SZ-01 1000; ‘00% "Od Sd JO [Vy SHA \t -9 HFS EG -t KES |HOG USL CE Apel | mT ? 7 4 . OLS" 88z XW 34 381 W JO Shy GUNG -9 " tt ee Se _WPRON 
Sls" ‘*Id TIS F090 O ‘8Hild)}2 -9 %OOL|T “€ _ OLLIMFOT §=SGTi*SOL = SOT | ; ; 6b It" gL is 82-T -8 {000'9¢ **"ys Jd G10) puy FUN) Gz-c IG6-t YO IKE Seg 
‘Uld US ApwIT JO MTedt og | °° | % +1 iL Lh § * og2 ‘OUN US dz09 puy JwNles-c 4! [Set TF! 98 Hse] 96 | 86 
ASd Us snoyy AanYsiIte ‘68 oo 1% Hse see oe Ig 6 ae Sr ar 7 ae sa 10 ad oe | %I9 IS1z sor Inet ioe 
: : ayo ‘ "| . 
“St ASE E ch o . ZSUMSit KOEI 
He : s 1e8‘60e 
68 83-18-21 Jere-eut KIS [Ker See 
“Le HEP | BIL | Sb eu 
“a US 3a SOTA I6Z-T aa 0€ Sonrlt -f 96 | 16 reo iKes the 
, is u : “XN_US 821038 3d9q JUN|F - ; x2 
eee 3d SpuOr-SANTNUd | 19 (tt +1 %o0 %89 Tey 1 ome “LIN US ad AaqWQ YBN|ZE-O ce [eos vee (Mrs Miss Vite 23 
*e""rgI ys souns-odiipmales , ‘ % +\S901 FOL Stl ASOLO WL YONUSSJOV "AM USB JUN |g at 06 loz-¢ wee, %L 
SOW 0S$ 9D SHIOW 14d/08 ‘ far, GFL orl SFl 1 “"Id o9 PMOSI BUNILI-c HLFII92-E 4 weFor| ie %I¢ 
Od US 19) PUP wii ge-0 Ret west | OLL D 00°F "TE SBF OD O8IL BUNIEZ-c HOOIF -1 Ost}, Ost 
ee tine, le ee SVN Us ‘oul “AL atv JUN) TE- iFz- MOLES — TST 
5 Jd 0D sso su BN! ' 
{ HN US S8oHT sUNod je i ip 
; WON US 838 “OWloy 3UN|) -T 
VHO 'T 98 B 38D ‘YyseNj6z-1 
000‘082'S_ SSN_US SHOLOW HSWNiIs-¢ 



































crew 


St 0% 
Hor Fis 
ag Hae 


sot Lt aL° ****Hd O&$ 9D Bid! LI-b 
99 2 » $ 000‘ Odd $z$ 4409 q sdjou.Ti8c-¢ 
nee “AGS |** ***** 1900" ‘Md YON IO W-000g 190d |61 : { us ~ - 
‘LHd U8 OO MON IdiLI-G e a nor | * NGI US Seondursunpl gee 
Jd o9enbavy A0q|F -1 %OOT| AGB _ 16 ; ’ "us Jd Jog BW Sunn o8-F 
ja ad Davy 240g /¢ -T %LOL| £6 > s a “0S r1°* 99° 3 ‘ SNW US 40.) 3g ounvanis B 
OaNDABW, WVd|e -C PLU WFSE FaLIAPIT : ‘ . &GPX =” 7 % » 20 MUW YS O18 TUM 40;0H/|9z-4 
i wise VOI |+ ~)  %Hez % Kee Y BC . 891 80LIO 20g “a Us SdW SpoMporg J0j0N |p -9 
‘MO ‘sBH 8,01d00d TT- 3 , , ’ ‘ { 4 es : "sj10 VW ID W-0}0W NZL 
Vd 0¢$ 4 HW UUed) 5 ! 4 My % , ‘ G 
66-S1-0 3 *"V ‘Jd WeD OXI “ued! 
8é-1 -F y OXd YS WED OKT UWUeEd|)Z-¢ . ¢ | 

x GZ-OL- LE M09 SLL XAd 0&8 0 F (wo) uued|1Z-¢ | Hel | AOL 4 ‘Re GW Oc$ xesw SILIOW If ~ 

oct? 9 6-1 -¥ lores SEt|HOO : k “IOW ue =" oe 5 eb |eh- 

|00%'9 \% ‘ mo se "TS |"* og Lo-T -OllSLL' See «= “Mad (US PIO Y YoUIG!s -1 : ; | : y : Hae LG-I -01/000'00h,  OOW US 4B 400K UOON)Gz-<¢ + ip - 7 

1002's rf “c l68S'893,  SSd_ OSS 10,0 SHaL1900'8 -9 ; : 5 18 : O79 6z-SI-2 |I9S'9I0'S W US PUA, LzamIOS,UOW| oC 3 

; 8Z-1S-Sl Zee'Fes' | ANd Oc DAW COUN): -T Wits Ib -8 % ; d : utd wf © o%L84 Z-1t -L 1000°009 = MOUs W dae) YMBYOW| 12-c 

13-1 wile ‘Ie US VW ID ‘3d YON ouIEd|/92-£ et , 3h 1 fe hie : IS OU'S$ 62-1 -L !O00'6 UdsyW ‘3d uwig y gone -> 

1698°0°6 ****Hiid YS YoOXG 049¥a|9Z-F % 3 f SS'1S = GS-I -b |TOO'STL jd OUT Pnossyy|z 
6Z-OI-F |00S'860'S ONd I$ W UO) YSIR Ad jci-¢ hi 
"OS 6o-FI-F [16 L0G «=. LMdd US POOR, BP WUCaAlse -9 

a) “a9 %E9 IO IL 62-629 861'90G'S ‘da US SUT-UUA-WEIVAlZ -T KGS |St-f We 
i £3-G -L |999'Sz ‘*s"3d UP polg YUBA\Se-Z ALP |9I-1 0b 


33s 
eTIOOON 


ll 











% AL 














88 #4 . TA|z 5-2 3 SoSIT 
ss C6E'8c8  *"dOW OVA Lossy - ah rig (red 

+ fea “oe trate ems eae yen aie : EES aah 

+ oa ———__ 1025 808_"LH_US x9 _@ uvy_‘ow9z-£ 8 So (Ste S99 

cL MRO OL *° Seok -nilpovrane gize Set t 

le Hee ; t *B9 | 

z z 3 i 8 


23 
1+ 


4 








a8 68 6 


“Atl Hl “FL | Mdd Usd 10 d M W-d/9-h _ FT [E -T ws 
“09 %co %O9 |°* 00° ‘ddd oc$ ad 10 81-2 HOF %L 
oy gu g¢ |* 3 “dd 0o8 L 9d Wy-uvdsi-s OF vse 
Sel %6ET FEI MVd O$ 9D ABD W HwVAi9Z-F =A Misa 
phe PL P PL MP8, as | 

HSLI GLI HBLI ‘OVd PL FP PL P*, 

t % 1 rs ‘Ad US 8qN}8 TIO 919Bg 
HLe %0E HL GZ-1T_-Z11000'00F "Sad SW 971vd 
woe Hos Koes | 6S-ST-S |Z6e"FoF'l "LId Ys dao) ae ey 
mI KOO “Hee IC oeat~e [s0FOsl's 

ie IF tI = t 


8. |O 


5 





-) 


te “$2-01 1026" 19% 
62-1 -F l0g6'96 
Rn“) eSBs °C 
OT 898"S °C Wo 8s >IDPIN|D -& Ig -I 
GE"St-S SEL 688" _" "ZAIN _US_9d_3U09-DIN9T-E Soe ie “Shoe [Siz Sib iboe Sea 
63-62-1 |088°L81 “OW [¥ajue) UEsyorN! . OO9T OO9Ty 
HOR us Sg a2 wu syorn| ¢ "FOL she 
eeatg do) MULIN|S “1 | 
3-0 xsi us P.qQvag aUdPXON) 1¢-< 
ei Ne wmolonted ween ot 
mst 801 *BOLIO %L oT ; ‘. 1DK 2c 3d Ha DOV IOL-E 
— 40a %o6 %v6 IO %L “L (oc9'LIT mez ; pbc, 5, foguolka + + 
+i%8e Hse “ee %se I?. : igos'908 —*"** "ESO US T99IR 8190 * ae : : Saw us dp doug! ontatonNlpecs “8 
+) PSL HESL LT HSH Og't tresses sjd JOPBAOT S19 6IL .* , : “ys jd 38, oO TC) 
Get ase OFel® Of £10,088 Zovesr eno) wut ‘ Mde jd op suruN| see 
GL ASL APL 10, 3d 3yMdAy whey 5 : ‘OAW YS 0.) SepsuRl [E-¢ 





ont 
$1tet itte) 























“8 








FEPLF 





-on oO bel 
eaancer ono 























~ 
Net 











gatas 














« 











t **xdo (1) gmoa9 dae ag 
SdO Us OD F sulpqog de ISt-F 
“yd dio snqyuug |8-z 
‘ZN Us dio.) snqrung 19-% 
us aed AO @ Waey ANQ|TE-¢ ISl-¢ 
us Vv 3d by wuiwT 294110)9 IS “2 
JO Ys aba way Joao) Te-¢ c 
sees" "3d Ayddng [9A LOTS oe 
| 18 
+30 rH @ E MPOMSON|IC-° mie ; ; ee. Pe See 0 " 
TUN O1$ U ¥ LE MivMION!?z-C i chs y nt 40 
"8J19 OU ULIYIAON |2Z-9 6 GIT! $406 aa, ag: “iy ee: - 6Z-T -F zac’ 
“dN WBA UIYWON|1Z-¢ ALE : WFIT/%26 : " q : 66-1 -9 |p2g'esz : Mole | IE 
XNN OS$ 3Uax) UIBPVION|O-f Co HE |His Ace 2" 1% eS ¢ BE | Le 42-1 -Olicte'9cg = ** Ke a 
LMN 08$ PE SeMYION|6 -F Og | 8F 7 ee Go-I -F (S98°tF 4 74 | 4 
+ ‘ION US pAoYT Jap JON'8Z-¢ ‘KSh |oi-t Keo | Keo , : : I¥e “+1592 Hes Maz Hive $  8o-0 -2 iL8F'zor ea %IE 82 
1008 1% —| OOF _ OOL “001 KOVLIO “9 |OFO'G08 = AVN US JC pol Wy JON|23-2 466 |EI-L : SOT|%496 «GOL b Ay 7 URS LZ 9 6Z-06-F sini 8 ; at 5 
1009 1% +|%ocx %zo fc He i H -L ipz9‘909, «°° **** ogg Jd Wy YWONIC -f SIC 16 -T ys %ec | os gg oe | ee 98-1 ~ 000" ce ae id auane wees + tet oe 
/%, +IMBITX SIL 33l KIZIIO % “L |890'LaG‘¢ VN Ys wy YON|2 -T %06 IT -9 Yee 46 Ise "PO ts # co eae S6- -cI|000‘00T = * 3" ""ONW aeang yeay 92 |_ Iz 
a os $8 “3d UI9789AQ BF MIOPMONICI-Z EB I PI-¢ 06! $8 06 oh : 86 «86 6-1-9 |L89°0G 3d 0D (gH) UosurTU Or 428 
I%L —|M%ZIz Nels {MAN 389M B MIOJION|G =f GTS ~9 AST) Yel _ 0s +s ml MG HBS le “"***"* :000'00 = MH _ US 090) uosuTi]¥) %&EE gt 
3 —| 98 #2 “SN WINNS HLOJION! 82-288 IPS 8c [Mle Hg wo Meera bi Be ree "SIS 6Z-T -2 (000° HVW 0s HU O suyy a 
ei de } MNN 1$ 410) 83pH Tae Beg : eH Ay. oF : APD AGO me 9 | is 6Z-SI-F Igor" 806 =X Us aoa oD suse Of |IS-& HZ | weep 
R6 i “"ys Jd %9 UIBaIg A N/8Z-¢ L6 |OL-1 HCOUNSE HzO “St ‘sl 6Z-21-F |Sc0" SOW 4s UPD by UosipE} ‘Ll ra 
MULT ; : 6c" -2 l086'IF ‘WSN _Ys jd urvajg Nisi- € %LIl6l-z OTE git] SOL FIT te Ol AL wer 7 us 0) (H 4) Aou;y g 
J ER a e -b lezn' 88 “se"*Jd sky 0967 Ni6c-¢ AFL l0e-T ASS oh | SS 08 gaan | hace on : 63-1 _-F 1n00‘00¢ ' 9 : ba Hs |%S9 
“""*LSN S4y = gl lg -& w9z |K6 63- a “b l0sL* a , 7 
***KUN Us 3d FIGS et Mr Har : set iee-e weet] eR 
IL -c 68 |%s% ole a ? go lb -z ozo | OBS 
gepttle 0 yet ; : matte 6F 6: |son 
408 IN -4 Z8 . ve x 9 ALL AWus) 8781d ULL Wyo : nt rhe es 
‘LOL . ASUAg “s 91 *9L 6Z-T -9 1000° 86." T ‘ALW of oe edyars a sine cist "te WSe 
+ OFS : ; ALP 6G-T -2 |000'009 DOW YS O d H-Awayo) d : Bat ie ve 
8% coe H ten —|HL "LOL 6a-1 -c (co6* 6F ees “3d sa24Q A101D0W 
: $8 ‘3 AK Iie RG 86 “9 |¢19'08 “ys {1 ‘saaoys 42023981 2 
“EO “ Bs oTr os : ot “9 |TSL‘OLs AUN. YS #e4078 AaOd, PH 8z~ ¢ 6 IG -z 
7d — 9S FO Sze 5 OIL ; ZOL “EOL = 60 62-1 - 1866'#93 “MA YS G10 HVOQOWIOT-Z WIL |b -4 
*'dUN "EIS BO ‘AN SFL al : A re, 63-RI-F |gcr'sz ag tt F PUVIEKI9T-1 Orley-F 
AICI xs bi 48 «68 ALE “av us @f CANV9¥VIC) 96-F 
Hoe ; 8 . *""us jd ie um[pn'y | 
“XSN_ US [993g UW U i be a %06 ; SW’ 738 wHipr 
oan OS$VID 0) 94 MON — : , ao] y “OSI 
XON OW F X9L *O MON ; ASP] Zt Keer | inv] E | It 
66-63-9 I8bz‘LS8'b AN US dog uo upuaeN H Keb \%sl = %40t 7 pgs 96 
62-1 -2 |000°009 cof o se a %6I 
Sit FLT a fiG-1_-L |000'008 ; . | eS : FIT 
DSA baat i: i. tv) 66-82-9 |FLG‘Cr i GII|APIT _ OZ1 : ; ba 
"AKL |OOLT GE FSI GallO QsIS Go-SI-S l6SS'66s, ‘OSN 09 09 92-8 OFT! 96 %L6 cls x |i ALLL WLU HLEL|O eerste 
Yel _lo0g't %I [ TO he i ittt* loop Lest °°" "3d PZ W JO S44 QUNi8z-¢ Ks \%r € loob'ez (Ht +/%00 H6e KO KEG 10 oc 62-9 “bl |WbP Kes 
"O8ID | “SOTBS [*OBYO|"ISCT “MOT YSTH "ISALT [POT "OIVY “GV | “POSIT — se UOJVAoIQGY 16H d1,L|"9IBq'MoT| "OVC" UAH "MOT “YRTH| "MOT URI | “OSID | “SATBS |eAyO| We T MoT “Ua “IS1}q POT 'a}eIy “AIQU | “POISTT  «- UOTVBIABIQGY JONdIL| Oleg MOT] ONC USA M 31H] s 
‘wl | SMA SHA BR OSU IM 'E | 8d -Aeq | saieug pue 4907g } ‘OSUBY Gd 6261 “86 “Lz6I ‘ol | SMAL [SHAS OFU SHAM “| Od -Avq | sareus mae 7m aH “sce vs § “re8t - 
jeune ewtel—pbepaic we yI~ | | eunr | jatine eunr|—pueplAiq we T—~ | | 


panulu0y —2suBbyoxgq 490} YIOX MIN—SuUOl}IBSUBIT, 4903S 


°o 

SaB 

co 
Ai 


“8 8 

HES ‘ene 
16 AL 
sf AEF Her 
£6 £6 
es 








5500 
can 
ad 


“AMY US HIV UoRaU xz-< 
“LUN ys kuwg-UnaUNe Tes 

OWW Ys 40,0K ‘UOUIER) 81-7 
‘UW US TeMyooM-uNsU AR | 


7000) 
S2 
te 
“- 
5885 














eH 
” 
— 
4 
< 
Zz 
Zz 
< 
a) 
|, 
a 


he 3g 
# 
ez geg3" 


BRae 











& HE vie 
OOT %EOL LOT 
S01 %90T £OT 


o, OF AL ALF | 
pote I% +1%8c Heo Keo ‘Kes | 








<aade 


S322 











ex 
- 





2\3 
8 


an 








= [6139 





ye 
#2 
id 


Katt 
eh oe hl 


<] 





oe 











Co 

gang 

aed Seer] 
cr) 








mm a 
ZZ 
se 


eo 
* 
i~ 


“18 


- 
na 





be 
iyi 
“8 





LOE [008 IL WHOL HOLL %LO1 
: *@L01 DOL LOL 


982 

t8 

ous HOP 
ACOL %LOL “COL 
ALEL HOPL “SEL 


%E6L AZZ _ G61 
AGE AZ 





Qo 
N 
bee) 
md 
Cel 
nN 


S 
po] 





ar lalar 
RS 
- 





OF aa00050l5 a 


RAS 
gg 


4 
~ ¥ 


SD AZ 











Nn 
a 
~ Bm 
z RRR RRE EE 
3 


cay 
aA 
wert ice MeN 


2 


Nn 


= 





> a 
race 











Seo 


1 23 

















4 


oe 
AXES 
nS 


























Friday, June 14, 1929 


+ 











Friday, pane 14, 1929 


THE ANNALIST 














‘aya us 








‘an Or saddo;y b ak st 1K 





















plntindindialeade char Jd Fey Jaudg 
HOS US OOPHVY,) Buruy gs 
crust (> VY) Auspyudy) 9 




































































































































£0r 
















































a e % 
r r r & & 
es * a x v — cv , 
: . my 39078 V JO a1BYyS OF-T 10 YsVo Uy a[qUABds “N90 %G SMIdJ “HOW Wl SNigs ‘49038 %g #N *90}8 4 fe) 
Spee Ul AlAaysUNdb$ 6HZ e1qVAvaV “peiVd[pul esTAteyIO sB ydeoxe HOTS JO sen[vVA sed sABY #YI0I8 AIYIO [1B *( = 4 Joes 818 ON[VA Bd OU JO SH: orBoe *y0038 Ul Sencens al! Snidt “puePIAlD xax “y90}8 WoUuIOD Uy agvavas: mee sniah ‘nue stavay 
cL 100 % —|\%e9 %69 OL |OGLIS 62-1 -G jyLi'BsM OS Jd SoTty OoSsPRAlEz- 69 |9I- i . ; ere ie “MAU “SUG B4AedS 9 -—) S00 pec —— 
00s" . § “ov a as IWS OJSAWA!8Z-© MMS US JaBIM SysUdgs 






























































































































































































































































































































































































cul etn iw 







































_ soeeus J4 MOY Odig Aw %86 16 t Poot! 28 1 
< XAQD US MF Odig ap ; OL If - Das 4s (9 ¥) Aupiuds won | s: ' 
1000°%% “dAQ 34 3ST Wa AUAIOI-F _#8_ IZ + 62-1 -F | WUS 839 O F GOW AH OS/|F -F KO] oor sect! os = IL 
|PE6" ZL ‘Jd QoZ, jue] [essay AVG LEG- $ 6Z-CI-F 1000'00D. 2 "ttre id AUMVY os! Be Wsoll #6 Hlol 
“AAD YS Goy, suey aun : 6G-1 -2 |98T’ = Torii e 3 ZS SeayeH og) 27-¢ col! Git 
pole ‘Jd oo0ugo, § 1 ae anne Soe onlai-e “APPL HSLL 
“dN us oouqeL, § 1))) Hol ott, asa 9. “OF |UEE 
“IELIO, ‘Id dz0g 12918 S 1 “ttl 488 page HAISt| *9OL 
"L “es MeuU d10,) [9938 S 1) URL) as re ; 0g |%9 
sreeeey diog PIS § 2 4 | ag a ‘das us V 1D Seed O89) 51-7 09 er 
‘oceg JG WP U ‘US 8 0 8¢ 1 co 6e-St-t UZL AOS G3$ UOsipH JIN) Os|h -1 Hou |*LE 
AQ oc WF 4 ‘US 8 1/17 N2zL |nee ; Andis ois 00°09. | “ys jd Suv 4epjUy) sg -1 Ii-¢ G oo | t 
""3d 38 OD aeqqny § AISc-¢ . Hze | cs %80r Cs sit sooecee ame ‘UNS US Sapovg sopiuN! 96-5 HOE I@-% WOL | IT 0% |%IL 
z 82-cl-c lolFSsel “QU US O) saeqqny § Aj\s ZP iei-@ .99)20 Yay ALE PLy 3 © AI 6a-1_-2 “Jd § BS MOUS-S8VIS|Z -L —-SOLISI-1 SLU HPOL BZL|MFOL | UL 
18 1D COTS Go-Cl-9 [SzF'F66 = ZN US dwy Fy WN Ss 1/8 18 [9 -G AGITIATD Es | Fs Pia ay | OD vid ‘IL 6-02-8 "SIS 1B S JJ2US-ssoys| x - eu 161-1 tot settee EEL 
He “jd ad aoywal § AF 16 |t -%  L01/%O0T %60T|_ 68 ‘VOT tt %zb IO 909 = @a-GT-10 "AAS Cos WO 4pamsit -y Mee i9 -¢ zP |Z : 
ow ‘Us ¥ [0 ‘4euzBeE S AIS Bt \bl-| “IO | oY + hag 3 nus wl 80110 00°SS = 6Z-LI-8 ‘Jd TO $u0,) apVjours [ -c meiotige-t LILI %z0r OLl| 16 
UG DM) $9 ~— ‘XO US 0.) 40qQNA7T B® OL %EL |FI-L AcE zs As y % oe1h 6z-C1-L ‘OS YS HO suo) s1B]. ruts | 9G~5 AGe +I ot SIT %OF SL 
tS ae %I ‘Jd joyooly ynpul S$ 2 YsZzlib -1 Wasl #8It get dot TZt ID och 6z-l -F “| Ct likee %IOTIKES 
%SSL |OUF'RS Sel +1 oa'T an ys joyoouy pul § 1 8cL|T -S WELTIAGOL | BEL S6L UT id 20F 6z-CT-1 “RI ("St WLS MeL 
‘tr: |008 Hl +1% 00'1 AWH US WOUN JOH § 1) Hee le -l MOF | Ib %BE YP %E9 %6E |1O Sols 6G-C1-9 AR Sire WS MLS | SS MEL 
uF % 00's8 “"¥o ssezdxy § 1] & 8-6 «6 «IHS 9 1%o JF "ABZ 65 ARe jO 908 6-1 -L XOS U8 HO Gor.) [eys|8I-z ess RIE INES WEE |%4bT 
6L 1006 itd +1M AG "aE ‘3d Supnquysig S | "iL \oc-e «FB! OL KOC! T8 A cath g oe 62-" -L HS u® 4, R suvay, jjous|et-e 48h iot- I %co 6S BLS ete ULE 
tL ¥e "WO YS Junnqiuys | L |Ot-F “Sl [WEL AG |AFL %ss aol L ALO %se1|O s0¢ 63-0L-2 |000° os NH 4S () A) YONVYS Ss -1 EZI|L ALL *orti*%eg Alu 
mf 08 ys jd pz aed a0 3 $s fi %6l |%8E %Gt _ —| ‘Olt It “Ze *KIF {> Rs HSS us 9) pm. uosEyS | F sg 87 78 ahd ” og 
: 208 Us 34 980 APd “ATO 8 2} mL | St Or Ao ¢ * ¢ 1 "NUS US Jaddo,) Boouas|sz-c We-e 0 We | t we 
|vuz'eL 909 "To a9 da ‘ao 8 fl ¢ ae On EPID SUS 0) % QooH “avon 92-f E112 -T _iatlMige H“LO1|_ 12 4% 
9209 "Gd pavoqaadug peu ¢l zt {0 ‘AAS Us dio.) arnateay| sz “EL lZi-F ALL \%8 
00'1$ a ys gM peyUy AGL OSI bt oat |*s “3d oury ayy pavoquay Li |e -f: Be | fee 
oCL "TaN Us [VoD Ju peu ¥, Pa ety “aS sure ary pavoquay { ‘sett HOS |HARs 
%1 “77593 poomesd peun (98 «GF Ks MRK |O "Jd Sag JOM 8gPNR) LT- GLE | Gall AVEL 
AL “KAN poomakg peywunls ng ot %2Z Ns OHS Us S496 19H ayn on t %oe Ly | LF 
10068" LF Ba "ys gd Ao dao.) pag) by ‘wet Ket lO “"VS Us suLiy 0 BAUS 9Z- “le |“ is ‘Bx 
ee “don Ys dio) peu) “68 — G8 ID Y “Jd 049}89M,08 8jNO"T asi01-> #6 | 68 “OL ‘AtG 
34 %9 899 233) pazuA S06 “GR j°* ‘SS_ Ulam ON SNOE BS) LE-L HELL ALO “eet 19 £6 
OF O1F ds AULD Parma |cz +6 8 “LI ‘6z- 1: -¢ pele «= og PZ UBT UVS-sINO'T I8/9G-E “96 | $6 ~~ Tor 
“Jd %L wry JO Sigg 91ND GT ALU yore 00's$ + 6Z-T_-L IFRO'ESD CZ) GOL _ Bal) *OOL Yl11 
O81, YS my JO SE 9U2! 1s: © OL4 66-0G-E |LIS*TS6'T 6 ig wi | oe “EF 
"oc$ Jd aL @ ary wall Sa 518 st 62-1 -2 |OST'6s 16 nae 
“AVO US 4b Paty HOT %8L IL-2 | S01! Y NID Yel 62-1 -L IZGh LE gor S90 9011 ae 4 
"XLA 4B) UBL wom Alet-t %IZT\Os-G Wot! Ot NEL KENT SaijO ot 6Z-L -L |FOR'SIN AVS US SHIN AMGAPS ROO MECIIF -L col! nas %l0ci ** phe 
soe eeeserd OU UOlU)) -P° HIB [9l-e KES |%ss 1 ** 0O'L$ 42-06-1 \919°06 “eee " "MGA Jd puvpynyliz-g HE |9 -b %wS9 | LL |. 8} 69 
tereeeerD oufond womaAler- — 60mc ~G TE gt ‘ I" OBIS Ga-n -Z LER 'OFC a us AN WIN ehOMIGT-Z WOb |C -T GE ihe al IEF Ae 
TON etF HO WO wor los-s | OF IBI-b MRS [ATE BS bee HAS aoe ee 10 HL "Ja s0pmod Avg TeLoy|« 96 |CI-T  SOLIHFOL HOT — 
OND US ,) ¥ Gav) uot R|Zc-" MCL [F - GRR Wes 86 eee 1D 9% dau us pmog Avg LOY) | Le |& -1 “EF | OF we | 
[OL6'RFL = “def sodug @ soy $2 "ABE HSL *69 pale SOU O18 0) BOT UpRsoy| + #9 16 -¢ i 
LD aise 000° 18 “30 (814-14 “Poo msapu) | ¢ oh “v “eas ; ona ~ ae Sone cas S @ ie +“ 4 “i, A 
d } ogs's:9  =XNO US Ana . I Oo Dp? OTN)S -) | OE [8trk i 
006 1D YL 1000°08 soccooes = co \¢ -T 66 | 901 y, J TlM ete 1H) uo P.JUPHOT-Z WOE IL -T os |%oz %82 
: j000'0e3 i * OM L ut |ct- ce Ao | ‘es Hen KES | AMM US A 1 M SUN co-S FS |Z OT 19 | “s 23 
“"-¥OL pes WOIsNAL|95- : ‘EF IF -f sto : \% ‘ES Se MHL +3 “ee"""@ 10 GOL Usoml9c-8 = BG I EE-T es nde ns 
1000'S] 4 «=«s-« OLA «US 2 aeduay, xunay!f -) EL “ prs ° . ‘ag ahr: 19 209 6Z-T "Uru ‘V 10 ‘GOL UseN| bZ-F = OL [STS soul Bex, 
Gc-1_-2 |00G' LES “OO.L US Setun aq OdAE!8i-%  eRE_| sedate an) % —ir*) 9 be Yee "° 962  Se-T -9 Inzz'cab |= WSH_ US Autadg Mousa 9 -y IL-1 (ye Merl & Ft 
€2-t -< 1000'00T, "OL US SWEAR @ Onsuuay|sc-z IF |81-F Kee “te HOS] OL _ OS “Ts l Lit LLL ALLE MELD L "Jd 0) § ¥ 1 qhdayis -1 %801|22~ Z WLLL) ZOE  SIL\%s96 | Yul 
9e- Ci-2 |Gos'sbs'ss “NOL US HO qyecosunat 6 js -¢ Mt |%O HL (KE KOT 16 06 «£6 %06 [© T OAUYS O) ON Ff andayt (8 -G "TOL sar “re | £o ASL 
wee" *"* |E86'c9 = US OD 8329 AID Pord SOL! 6o-¥ Gt |ct-t Her |. Gt ae LOL 200 | LOLIO l Ma Xo Jd ssBage ONQNday, s -2 Lot a ae a 
62-08-> } "GL \M6L 4 ¥ %8G BA KSE [HO t “Us ¥ 1D SHUag, oTqndey |4z Ul ee pen | sh 7 
Steere 08 | GL nt “Gt | Bb it : "qu Ys seus o1qnde: “IC | °° > s 
o-et-S rie Kis «es MES ID CFL ~— GEL -2 1:000°000'S "AU OLS AUD s0j0RH 09; MIE ies nee isiee KOS 
e 63-SI-F E : : s 6 6Z-% -t |000‘00T SNU vig 198} OFLIGTEL OC) vet <cFI 
ara 62-¢ -) I6LL°LOPS CUM US 10" PeStirh Ane Z zi io 2 63-1 “"3d Ds Jayamedsy we Zit} LOL Hbst] FOL _ val 
te Go-t -F |T88'896 = XG, OLS PIXY JOE HuL) Lee a P x, (2 % 6o-1 ‘WAU 3d Ist Odky, w9y GOL! GOT WFIT] OUT MLL 
5 OZ-E -S lnet'sne Jd HO 4970M @PLL| 2 sO int- i ALG [%98 96 196 _ AW IO 2  6a-T “ys jd pe yuo pt O27 «BB IBI-Z MAK HSs MOLI ot 
18 |OO8'LL 62-08- € (GO FRES AL UF TO 2030 %el 6c-1 ys Ft AST ‘Y-uepujMeyF 5 ; 96 1%18 86 |HL8 Kovl 
ABN OO R rf " "jd vossy 4930 “8s Yue ** 906 82-1 uu ‘oul “pyH-uOPU OH wee Kee HVE Hos Ale 
SOUR ne NAL U8 SY 403044 MMe %t «63: “3d 38L OD PU SI9M/t wi9 68) 29 Nel 
i ; rd ; sii ***"SIU_ US OD F HW SION ”g Si |%S 6 
ot T | A86 “ji Sa0ts0H] MIS THOM! LZ-¢ nH”08 %L6] 08 66 
%e: HOT z t OUT SFL ACB : ***"HSY SOW AIS [vex fe “I ‘be 400 [HOT oF 
tt Ct-t “IG | FE ‘ ct net is) seessocs jd pe if 4 # «ec |%er os 
iG -k SSF | ASt “ASt anu 1) (000099 “**** "cs 3d je, Suy “+ tt Alp oF Hor HEF 
. &-S Sees | | HOLL “SOLO COTS. 6z-6 -2 lOD0‘OOF'T ***'** DAU Oss # Ro “FG BOLT] #6 W%ESI 
E IXL us LT ova eux ia Str Hee | : ‘* IVS 29°18 8z-82- 8 ERS‘OL ‘Wau Us seu ‘pury > oF III-% KR |H9S oF 68 See 
MI + "ARLX SAL O18 © PD Od NOL OT- T ny e-e IVS & 62S -— joan's ASUS) 138 DO HE PS PUILI-’ GL \lZ-%2 Nos | CL WEB! FL ts 
|. 00! "ees T UE FP SUXIL!8z Oki ges srrees login | MMU Us V‘O UM O—pUMigz-E GI |F -L Kor inte AIS] ** 
Ai +/H2L DL Ls dios gine sUxay! |): 210% “oes Jd wry dao.) O—pun'Z -— «= FE |S “TL LS 15c#G oo | 6F ug 
t | Hetsox 67g dao.) e¥NXeL | 1Z-7 ody Hu jd ay yo dao.) O=pUH!s -£ L tsb 
, 004 “is q.) ¥ doy uuet 6 -+ tw oy u us KV 4uOO O1dV4u! SI ‘ey lf -¢ 
: ‘ZL 89 OLAV UAL ID z-1 -9 r Adal US SaMeyvg AMINGSo-C WOOLF -% 
tl soooous © ID ontuubeanist TAL ELI mt tt} ID 62-1 -L j000'0ST oes “jd OD NO eng |FI-t ZLLITZ-1 
Tt , *ZAS US 8}19 wORAUWAR | ¢ ts) 6c-1 -9 lOLE'REO'S “"ANA SZ OD NO PaMAlHi-Z MET |6 -¢ 
iF t aCe Ga-T -¢ |000'00T VAS oss wry jo seams ‘etl %FL %EI kg SS-i-L ‘coe 168 | “80d OS$ Bog aaAaY A'GZ-o WEL iFi-t 
4st Oh ae LB-T -ZT Howe LL OSS eS souedny) [¢-¢ | “6L %eR Kor ID O08 s- at lous" “HOd GF dso.y URN) Lo-c si i¢ -1 
weeeeses lgeg ge z 1S 4S WO 20yednyigI-g 2 (S -i _ al iste "hy 1D cas US Jd Yoo EN G,) don Gnd ES-ES |8S-L 
































+6 
ns ———s "SG | 
*se**3d wind %9 HO UNSle -f = OOTIS -I KSOl oOr Ol) G6 KIOT | “FOL lool't sx *EOL ou “jd %9 £ N dQ 49g ynais -1 c str 
eoeich NOS 48 HO unw/9z-£ oF shale 5 “3d 08 £ NG) 408 Qna/Li-F t ost ; 
4 Tr 611.0 ve "3d %. PN dD aes qnaig -¢ ral | LIL HOtl%Sot Wort 
62-1 -9 1000'EL ere 88 9 aNd US FN 4) 4am Qngaloz-£ Mal "ie KES | C8 WF 
G-T “9 [EEL IRRL *  OLLS US Op seq BQepNS| LE-C etl ‘Dad 14) F A 49g aN -F G01! F907 HOU| Zor AOI 
62-1 -b \O00'OST, HLS US qaty Szoquioaqy) 11-1 vs KAd US ysag ovpéydosg|t -£ :% gue use _ os 
G6-CI-S |NOO'FGG'T “XLS I$ Paedg M-MaIN!F -F C . tt pet de BM B pos |oc-Z poe 08 
“896506 “VLS YS MY OD KUISITI-F 9 \OG-< oF | oe Ys jOOFe ther |xor Mer 
oo De Reh. 34 APW_UMS PUNINICT-T HSITIS-E BEI) BIT **d 49 [2098 powwarti ote | “ee |*OL nes 
© \ace'cs "ALS US AW UYS puryR|OG-E IF if -¢ *** 1926°SOP “784 us 3 YS 2B 19S Passer ca-¢ nee |: . 
lean ‘Bl : puwysaz-" MCT RIAL )000 080" F 1 cot 1 odig oyarrad| } % ’ ee 
yet “01 826" EFL'Z puvys|z -1 ** 1966'82F's aa “oct 9? SFO 
puBis!l -P ALL 6Z-T -2 [RIF GEO’ "Sa Ue O,) umpecet |! "Fe | - 
puUIN | O1-% "LOL 62-1 -F \OiR POs LS YL) PL IMHO t 90t, . 
puNyg| 15-2 : “"-<"<IG OL * "M8 GOL, MY -UUONN a \6c-t Bis | st Bas 
920° puus8 -¢ = GOTIZI- | Set! 6Z-1-L [CLR LOL viaay or, V-a opse.ti9t- z mss | $9 468 
ie pemmicss en ee “anMag® Saptinis Bat | awe de MEE aie ee = cron” Ae op 8 wa a a WB 
Ceo IF if 62-2 -T j000°0R AWd OW ‘S3td| ** cS + 
6Is'0ce'r ****OS us ri 8) Puvgsiyz- 8 |b - Kol bt 6z-t - 1000'TS *vAd 34 ysy ® XK ‘Sita! °° _OLTIngET TMT 
62-1 -& \O0F'GEZ “MS US Qoy, to) DuwIsiin-c Hl \I-l er OEE Lal Ort ALTO Kr Gs-O8-F \QOO'SOE = "Md VA AA ® 899d |87-¢ TSF Mick SOl| Sl | FLt 
62-1 -¢ 1000°SLT SWS SUS OD §-kUW 140g /CI-T NLL |9 -2 rise ‘ wee ce eRe Is HE | La -8 leRe'ze tee Se TBO) ULIAT, §331d) "et “ED ZR | tL «SB 
GS-C1-L |000°00T wage hee sys jd by 23010 £B-o 2¢ ii %ice . ° = ‘ m3 ie sree s OO OZT "Edd [Wo ual sdig -c “EE | 9% se (“Or ce 
ee | |(oc ees ASS us 33h W a901ds/2 Se |t -f M09 IHes “Ie (KOs “sz og 86 «86 «86D MT 6z-I -9 jovo"SOT «= * "Dd 3d Ad [99S SILT) LI-T ng6 \er- 4 86\%z8 96! #6 TOL 
~-T8-8 |160'L6 MS Us suey # Dy Uedy | 17 Bl LE-L Sect hs de * s As vis + %I 6z-% 3 PULL “893d DM A A ‘SUMNAIET-C _OMELIIE-E FET! ZOE | LOT), LEE. MOF 
82-1 -9 |000'6E phates **3d OD @ avads ti \c -1 ‘or |%OL “%z6] BL gs ue sate 5 ee . tL  @S-E_-F |SzI'898 = Ma OO POUKOM A ‘std c -F HREIIG + HREUMET — SOT HGEL HLET 
; eeee non'ezz "LSS US OD Ei auadg i; 0 | -@ “tt Mot oc! OL ot ox \vot ‘ex Ke Kes I** KI $e-t2-t oonocs 3d BA JO [VOD SIIAIS -) AES | vOl| 18 KOOTI*0L _ 86 
preg \"3 LA | "PO eey “ejqe | “parsiT ee UOPIELAMGQGY 1a491,1) 978 MOT! “elec ystEy|* MOTT “USTE | MO7] “UATE ‘810 | “sareg |‘etyo|" ise’, Mo", UsIH “1841 ny “eeu a | “pews oe UO[IBIAZIQQY SI LT MOT “UST at * - 
MAL | ®.MAAL SB £ | -ed -Atq | sorvyg pue yoorg } “OZUVY PTI 6z6l | = ‘SZer “L261 | ©4M [SOOM 8 “83H SM ‘ | se.ivus pue 49938 | “esueY e5l4d 626T “8z6T 
| jeune aun |—puepraiq iseyT—~ | i cone i } jeuns eune| peopiai wep_| H U 








ponulju0y) — s3uBeyoxy 403¢ yIOX MON 





SUOI}OBSUBL], 4903S 


HEF NIT TS 


Pa aie 


pone 








Friday, June 14, 1929 


THE ANNALIST 





1093 












































































































































































































































$8 St £ RH wt et x f Ss 2x 
an roe oni nee 7 oie 
as] 35 33 NS 16 (SFR OB) SS RSS CS tc atts be: 
and = ait 2 
& ‘ee S -Se Saas = = = 2 
. = oo 4 = 2S ‘= 4 
| ns ae BRRSeeee Fee 5 a 
S| Es . a oss 34 3 rt 
w ce aS 
8 [2E =) # Seek 2/52 S2>, Be 
9° xs = mie NA so] OS - SNe 7 
q 2° +1 Li [Litt +++ +++ +++ o> 
v 3 < be 
4 A SS ee [SS Rete test S Zs 
| | sisaeks8z [Sees gubszeckesligaheesneelcee = ruil $e 
ree. — io es Seze ns 
@ | £32 ocak Seni t82 eeetee [82 Fe MS, SEES gazes re 
op Ale = ‘RSBS|ORSE SSSSr2S\RSISeRIS “z/BF : AASCSS geR55 A 3 
ag = = — Couihenieninel oc Se See ~ 
ie OSS x |#¥8 SF | | Paty x St MFR ” 
= Br|Rae 2 8s :ecBa/ESES: Sceleg|ssaatass else : 235885 tee 
° = — _ hal 2 
= ee ax x S22 Sex SS 4 Es 
G iencit2 Z SB = 2208/85 =. nee 
* = a ees aa Be Sees t z : 
MM Les? |e: 703: TAe Gao| 2 a Em 
aus a = z : 
fx} [2 Se bs #. J8 #35 s€ Sater age 
3 es pb x Seer 5 
> 3 * ro) ne wl = $s 
2 2s 
M4 a a ° ‘iia See a 
g. sl 888 RAR : |@RSRRARRRA : : : HARKS ‘RRR ee 5 ES 
CS) reece se Py ee . 2 Sy 
$25 i leit S33 oot a BSidqer es choke °o ° wart ened “= nN LT te 
ere ' Dee) 4 Tine spesccgepeun Tarver = " 
iS} hemos ry aede rer oe ay WerwmwBs| + st eS A om et PRESS RES 
—“lwSonern SHF4SHSS24 (SEX =sl5 Seuronlsscoounest Sesses|| a ae bat FP 
| s. seeece HERE SSSuNISSE Fz/S2SSS 8555/25 SSSS2855 SS5E55|  \-jeveglensnqe|eer hi 
= Zio bal NS ot Sr zcle sontoe Sa SSS wet aes Sto| £- me r Soo 
M4 | ZeEeRSA SESEE SEES 5S|SSSSSPaNSa RA SSSESs RGEESE|| | Gen eslseensziass S28 
| - ed <iuout ASA Sapreansanss |ele 
Me! . .— - © td ++ + 818 fh 2 og, - ml +f : Pace el oc sees sot Miles . Ones ee ‘ bid © ool o “s o8 : :::: [sas 
iw 3 See 2! edo: : els € ‘5 B gIE¢ ae aa oFS Bee =O SJBEER er Bia: Ele BE ig ee see ees: Bes y: BED 
g ribo B5u: 5 (AB Frc a7, ep|aea” a :Be SEES SS RA BAM os | re foie ae a eee °h 
> aa ai ° Secinc : a a we @ ee ie Ee Cae S- Lae 
z 3 z. x Ewe soa : a Re mages E\ESE ae TH tak OS SESS *a05 B57 Bee pest 34°) esi af seress: Pee 
% See: :2°S</08. ce S\S ym 0) SS Spm pete oie £33 sundaPr els 4 “ic ae ae ag ee 
33 z "le Sea<<n® se clea Reales Me ee Fae esooe| ° er ssss: | eee 
£8 e\teSecr EgS<5 SoG] wese a Se lad en RSETES See te hiih eta i eae ie, ee rae 
Sia Eélux sie. S557... $200 2258 «slee M ets PEELE EEas L ppl EECSS . |S feee®™™ || 5:85 sist Se ese 
&, | Fleeadecleesc Ces Aig ~~ codigd pe-9""% (SEE Erie cep eceee ce wimeaealweseee*ersiee* nents) =| cee Pacifist | 82s 
s. ees, 2 fester = be} be s Sees eoclco S$ Somiss p 2@ > eo 5 
=a selenite gas za5t5 ai es|s"s gs EEE ES 2ee/so5 S2esse ideas fesisseiaes bx! ces fne's wmee Ege 
| | decxd8eicxs gSS5225522/Eb5 55S ec se\scese“ ener |ee teessees|ces feces —|S22222235/s bers 25 enee Bre" s|.2%2 | 8°e 
= asics C] SSetstss: S38: ‘ CREE + * &; ' = = ee ie SS) S, Soe s|| | -} P| 
nw —: BeISSSoS> pepsessess|sos5 2B\s5 BSS SBS|Se55555555|s555555555|2522555->| S283 Oa srs |f" 
3 ela-aas® FASE STOR as |SI0: enlow Geis Ama g|aees Ans SARSNSN SS aS eres! <<<e Senez|aeos | F. 
S| sz Fee Su heb a eri pom hokey Ah By SOID hr) erick cara eT iam Ta Ts BRRsRESR | SES 
Pye] ateescs atest tat hoo add ~ ee eed ed $2 PIE 1D ODO Od] HW 3 Cases aed | Sa AAA TINA | See 
Se o4 ” bed itididid 
Ro) gz st #48 #2 # St. we | a A — ioe 
Dp “a 2S Benzhs Baie EVSLA|SSSERkS= AR SS SGIESSE | SE He RERLM| Fe Age 
oc) be pate wt ad PDs SE ae me oRels Ae - 
@ | EE 233 czeese is eA Re qovelgergeaens|| gt hell Fr 
4 ara} at mend get web Sas Cue ot Sid ad | quad CNC et at | tit et ol aia: Ss $56 
Sa ss 2 rT Sstadc wid . 
a 3 SF Kate Br FELRLL SEL STs) gt Rens hs : a4 Be 
ie 2e trReds eseavesss Fesgregeleseasatecclensenneassewesccs ee, iareee ages | 824 
-— = —— in ammonia - == wm ee tal | me” Sige GTS) 
Bi 2 #8 22 2 i2# 2.2 PRA ERY ieee | See ee |S, J] 5 " ae 
ra 38 8 38 BeRetelees :BaSSe : BRBBIBEN|S BERRTAS :| EESAASE :A/S5 -BSNees | se 
a os cool - oe 
a ~ 
wSe Sed 2 ts FF wet ¥ woe P x Fs ee oe at oat | gs 
4 | gssees8 332 gnBasaglate bass 3 East san|s seaeee :| :Redteks cules -3 bee8 || BE 
0 | sae, r. 2 2 ee | 382 = of.* 2. S338 | > 
2] ee x SES *\= # = * E. £ ot ¢ fee SS 2's 
o -alsaebs RSE FESS :nBlES : : -ASSe 35 aaesebacle :hSakz -R¢ :| : -EeSSeh :Riss Beaks :|) iy. 
2] s* ” we “ l re 
OD | “ste825 sziz2 z SSE Stewie Te x eee lest at ee ee 
gisa5es5 SSSSR :SS/88 : : :S8c8 : 32 SGSesze8is -gsh2 -Be :| : -Relasg -siss -FF038 ;| ts) 


























Dividends Declared and Awaiting Payment—Continued 





Continued from Page 1087 


Bank of Europe Tr...... ; 
Do 22 
Bronx County Trust - 
oe 

Irving Trust, new (In.).. 
UGE. ..0ccccecncees 15 


Alles & Fisher.... 









amt a tht Pa fh 


namid, A & ae 





. Lon. & Emp. pf... .75e 
. Ace. Corp., A & =. 


A 
Auburn Automobile 


Baxter Laundries, 


# 


Burr. Add. M. new (In.).20c 


QJ 
5Q 

Q 

Q 

Q 
QJ 
Q 

Q 
Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 
a 

Q 

Q 
Q 
Q 
Q 

Q 
QJ 
$ 

Q 8 
Q 


Bryant & Chapman... 
Buf. Gen. ag og 
it 


oe 
Cin. S. S. Lines pf 
Can. Fds. & Forg., A...3 


OROLOLOECE | 
— 


Carreras, Am. dep. r. yo 


Cent. Coal & C. pf... 


2 


Hadrs. of 
Record. 
June 15 
June 12 
June 20 
June 20 
June 20 
June 14 
June 14 
June 20 
June 20 


June 15 
June 14 
June 14 
July 1 
June 15 
June 15 
June 20 
June 20 
June 15 
June 20 
June 20 
June 8 
June 25 
June 20 
June 15 
Aug. 27 
June 13 
June 20 
June 27 
June 15 
June 15 
June 15 
June 20 
June 15 
June 29 
June 30 
June 15 
June 5 
June 15 
June 20 
June 20 


June 6 





Colgate-Palm.-Peet 





Con. Film Ind. com.& 


Copper Range Co.. . 
Coronet Phosphate 





Do $ 
Crowley, Milner & Co....5 
Crown Wil. Paper Ist vt 


+R 


Co 
De Hav. Aircraft pf 


= 


*Det. Gray Iron Fdy... 1 


LTE ek te lt et 


2 





ih th et 


et ee et et et CO 


$ 


ec, 
Emerson El. Mfg. 


Evans Auto Load........ 
— Farmer C. Shops.2 





y 
French (F. F.) Corp. 


i) 
" 


© CEOLO COOLLOLO © LOLLL 


Goodyear Tire & Rub. of 


pe web Buscnteintslien 
] — 
g 


Goodyear Tire & Rub. of 
nad 
eae 


Hahn Dept. Stores pf:. .$1.62 
Hinde & Dauche Paper of | 


Canada 
Holly ee. eee 


Homestake Mining 








Hars. of 
Record. 
June 20 
June 29 
June 18 
June 17 
June 17 
June 12 
June 17 
June 18 
June 15 
June 15 
June 15 
June 15 
June 10 
June 13 
June 18 
June 15 
June 15 
June 
July 20 
Juiy 20 
June 15 

June = 


June 21 
June 14 
June 17 
June 14 
June 20 


June 20 


2 June 15 


June 15 
June 20 
June 20 
June 17 
June 20 
June 20 


y 2 June 15 
July 15 June 30 
June 30 June 14 
June 25 June 20 
June 30 June 15 


June 30° June 15 





Company. 


8 FO Pee 
Insull Util. Inv. pr pf.... 
MD WS. Sosccesdvcesa i 
TD” tetas oqueorgesvrcee ale 


Do pf. 
Keith-Albee-Orpheum pf.. 
Key Boiler Equip........ Bs 


Knapp-Monarch pf. ...... 8 
Koppers Gas & Coke pf.. 
Korach (8.) Co........... 50c 
Lake Erie Bolt & Nut... .75 
Lambert Co. .......... ‘ 
Lane Bryant, Inc......... $ 
Lane Drug Store pf..... .50c 


Lawyers oreange Co.... 





25e . 
Lily Tulip Cup pf. (In.).+2 1-3 — 
Lorillard (P.) Co, pf..... 
Ludlum Steel ............ 
OP SRE eerrerrer 


Martell Mills pf., A 


May Dept. Stores 
Maytag Co. 
McCord .Mfg. deb 
Do pf., A 


McCord Ra. & Mf., 
Merrimac Chemical 
Mer. & Mfrs. Sec. Co., A. 
en aes 
Mercurbank (Vienna) Am. 
SOS ssdéccascces 
McLeod Bldg. pf......... 
Milgrim (H.) & Br. pf... 
Mill Factors, A & B 7 
Mock-Jud.-Voer. pf.... 


Moloney Elec. Co., 


oody’s Investors x 
oe eer ae 





Do part. 





Pe- 
Rate. riod. 
Hupp Motor Car Corp... .5 
Hygrade Lamp .......... 25c 
Dept. «2.0. 


Hydraulic Brake 

Indian Motecycle pf 
Int. Button Hole 8. Mach.20c Q 
Int. Petroleum reg. ctfs..124%c — 
Do bearer shares....... 12%c — 
Inter. Securities (In.)... .2! 
Int. Nickel Can. pf.. 
Interstate Dept. Store é 
Industrial Acceptance... .5 





eLLeconjen FoonLofoococL] 


OO OOOo 








COLO OLE 


Perr i 
Nachman Springfd. Corp..75c 
Nashua Mfg. pf.......... 1% 
WOR, COMET  cicccscccces. 45 
mt 2 2 F Sey 
Nat. Cash Register, A....75 
Nat. Erie Co., A (In.).. 
Nat. Enamel & Stpg..... 
Nat. Inv. allot. ctfs...... 
Nat. Licorice pf.......... 
N. Y. Petroleum Roya 
Noblitt Sparks Ind... 
or. Paper Mills....... 
Northwestern Yeast . 
Ohio Bell Telephone. . 
Ohio Confection ..... 


DOOCOOOOAROOOLOOOLO MD OOOCO | 





Pay- 
able. 


June 29 


July 
July 


June 10 


July 
July 
July 
July 


July 15 


June 15 


7 
Soc 
Z2k 


Orpheum Circuit pf 
Ovington Bros. pt. pf..... 


Parmelee Trans. pf....... 
Penick & Ford pf 


[ot sts) 
alia ee 





Phila. Dairy Prod. pr. 


tas wh mht ps OB ts ta bd 


- 





Railway and Exp. 


ry 


Reece Fold. Mach 
Reliance Mfg. of 


& 


3 
£ DON ; 
ERl&LL0C | LOLOL OLLLCE | COLOLOOLOLLLLOLOO 
: te 


re 


—_— 
= 
o 


z 


i] 


3] 
s 





= 
mt pak a bas NOH 
Non — 


Typewriter ......... : 


be DD mt et 


pt. . 
Shreveport-Eld P L 


LOCO OO OnnOLOOOOLOO | OOO 


is} 


or 


Cantinued on Page 1099 





Hars. of 
Record. 
June 19 
June 15 
Cp.4&5 
June 20 
June 14 
June 29 
Sep. 30 
Dec. 30 
Mar. 29 
June 29 
Sep. 30 
Dec. 30 
Mar. 29 
June 14 
June 20 
June 20 
June 20 
June 19 
June 22 
June 15 
June 15. 
June 20 
June 15 
June 15 
May 31 
June 20 


June 1 
June 1 
June 1 
June 1; 
June 1 
June 1 
June 1 
June 1 
June 20 
June 20 
June 22 


June 18 
July 5 
June 20 
June 10 
June 10 
June 18 
June 15 
June 15 
June 12 
June 10 
June 10 
June 10 
June 10 
June 15 
June 15 
June 15 
July 1 
July 1 
June 10 


May 31 
June 15 


June 20 
June 20 
June 20 
June 10 
June 10 
June 20 
June 15 
June 15 
June 15 
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+ vee 
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BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value), 





Bond Sales, Prices and Yields 
































Sea’ 
Southern Pacific ref. 4s, eT Third av. ‘adj. 5s, 


1 1927 
$12,703,000 $9,874,650 
234, 10,977,800 
15,228,500 11,843,400 
9 000 12,372,000 12,363,850 
8,072,000 12,204,000 9,550,850 
ET 41200 cds teeiededcensnesihaiacthevesauctdKe 3,843,000 5,787,000 4,747,800 
i i ccin de dchiwbed cieueeckeeeeebetseoeens $52,222,000 $71,528, , 308,350 
ns). cnnenti nee weegnoinceseunséeaed 1,144,944,650 1,519,174,650  1,675,520,250 
EE ME I cd docessle6sWardaeuneecanededews 6,564,000 10,766,000 Ex closed 
TMORERY, TUM B1...... 22. cceccesecescccesececcece 7,293, 16,525.C00 12,592,550 
i, WD Sls 66 <6os cadcdccdvecsenaiaesnsss H "109,100 13,561,500 13,050,55 
AVERAGE BOND YIELDS 
-——————_———_Week Ended—-—————_. 
Ten high-priced bonds: June 6, 1929. June 1, 1929. ound, eee. 
ita lais sa ea gh peneredhlads ctdeaesereewneeni 4.560% 4.585% 2675% 
ED OD GORO. « c cccvcsessccccccscoeses eseece ceeccecce 4.501% + 4.498% ry 1355% 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. 
Atchinson ee gry & Santa Fe gen. 4s, 1995 Southern Beiway ges. 4s, 1956. 
Atlantic ist 4s, 1952 Union Pacific 1s 7. 
Baltimore & Goned i gold a 1948. Western Maryland 4s, 1952. 
eposapeane & Chic gen. a INDUSTRIALS. 
Chi., Milwaukee, St. Paul & one. 5s, 2000. American Smelting 6s, sae. 
Chicago & Northwestern gen. 1987. American Sugar ref. 6s, 
Chicago, Rock Island & pacific ref. 4s, 1934. American Writing Paper 1947. 
Denver & Rio Grande Wn. s. f. 5s, 1955. Snecende Copper ist 6s, 953. 
Brie ONacthern 6 Int. Pa aS tat Oe int 
zens, oO n ‘a s 
Central re ant 1955. ¥. Ss. R Rubber Ist ref. 5s, 1947. 
Louisville & Nashville unified 4s, 1940. S. Steel 
ee uri, > paaeee & h, ~~ aoe 5s, 1967. Westinghouse E. & M. 5s, 1946. 
ssouri Cc 8, 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & 7+ deb. 5s, 1960. 
Northern — aor lien 4s, 1997. Cons. Gas of N. Y. 5\s, 1945. 
Pennsylvania 965. Int. R. T. 5s, 1966. 
Reading 4168. eries » oer. King’ 8 County Electric a 1949, stamped. 
board Air Line ref.’ 1959. Y. Rys. Inc. Cs, 


NEW BOND ISSUES 





(Par value) 


———— Week _Ended- 
June 7, 1929. May 3i, 1929. 
cv iin ciae keenest catedeabasanecmbekeesn $3,700, 13,000,000 
DE GUUNOGMAIUEE....ccccccctcacescaseseseses ceeecase aes 
PE {th cc eth AaARneeahinneseheentesshwebenekes sanangar 1,750,000 
EY III 5 5 non 5 60 scncecceseedssscceeuecee 55,481,000 23,982,000 
 ccacdh cette tencecéscnntseueisseeasecetnanese 2,526,000 10,274,000 
TE C6 GAR EEORS4S LGC Sse KeRECRSERESHERESESEERRE 1,350,000 6,825,000 
CD cha ncedhessevenedatdensatectensaseseene  <80ueu<cls a 
Financial “corporations SELENE CN AANA OUARDECROORETE || SORES Ss 1,000,000 
MEE bS5tRUL Pav ERENAREAS Keke ese Ns dnEEeReDeoRS $63, 057,000 $56,831,000 
—-—Year to-— 
June: 7, 1929. Ma 
EE att dbederceickenesncsscosuseesenneceneneen $1,680,453, 286 


June 8, 192%. 


$139250,000 
6,000,900 
54,022,000 
13,974,365 
110,200,000 


26,000,000 


$223,446, 365 


y 31, 1929. June 8, 1928. 
$1, @17. 396,286 $3,016,583,591 


BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 











Week Ended Same Week 
June 8, 1929. 1928. Changes 
EE Te OE OTT TT $36,449,000 46, 070,900 — $9,621,900 
United States Government.................eseee08 1,813,000 22,000 — 2,609,000 
Es he eek adie Oba e tie ad ndeeeommeeds eemdaa ,954,000 at :019,000 — 7,065,000 
a SESE eee Paar pence Bene Une Cera 6, 17,000 - 11,000 
MED Hiechdeedeuk pda reskdodea tek gaeneaeaeawawens $52,222,000 $71,528,900 —$19,306,900 
BOND AVERAGES (40 BONDS) 
Net Net 

Date Close Ch’ ge. Date Close. Ch’ ge 
Dt 1 ce aguddanmeceedows 86.63 + .10 0 ee ee 87.15 Se 
ee a iiein 6 6 di dawial 86.78 + .15 Week's range—High 87.15, !ow 86.63. 
LE Bees Sep -90 + .12 Re EE a 87.19 + .04 
7 ee eee 86.83 _. a ee 87.11 — .08 
SEE o Wbcadectsncetgwisecakas 86.98 ce ED Bs ce nccvscncac eas 87.05 — .06 

ANNUAL BANGE, 
High. Low. 

ae eee .35 Ja 86.50 May 

BE becdccesecacees 93.60 May 89.24 Aug. 

tecccnaivepiest 92.98 Dec 89.47 Jan 

1926...... onbeseenen 89.75 Dec 95.52 Jan 

iiecaseadencead 85.44 Dec 81.99 Jan 

DENA cbeewiesasens 82.46 Dec 76.95 Jan. 

, ee Sceaeneous 79.43 Jan. 75.58 Oct. 











Bond Transactions 


For Week Ended Saturday, June 8 


(Total Sales $52,222,000) 


New York Stock meg 


With Closing Prices Wednesday, June 12 





























































UNITED STATES GOVERNMENT BONDS. Range,1929. Net Wed.'s Range, 1929. et Wed.’ 
: High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. ch’ ge.Sales. Close, 
Figures after decimals represent 32ds ed l per cent. 4 91% Chile 6s, .. 92% 92 92%— % 136 92% 99 91% Hung Con Mun 7%4s,'45.. 94% 93 9444 + 1 91 94% 
Range, 1929 set Wed.’s a 1% Do 6s, . 93 92 98 + 101 92% 96 O54 De Mm, IO ........:. 90% 89% 9014 + 1% 9 . 
, . 91% Do 6 93% 92% 933 % 127 93% i te 5 
High.Low. High. ae. Last. Ch’ge.Sales.Close. 94 18 De és, 3 Sn 93 z % m oe os 33 — =e LM, ™ er ie weiss ba Ht oait + = 3 
09.31 96.2 Liberty 3%s, 96.15 96.2 964 —.4 MT 96.5 94% 91% Do 6s, 1962........... 93 92 93 on 54-92% 101% 99% mB... rks, tend 100 100% — 4% 17 100% 
98.20 6.00 Lib Ist 4s, 1982 i 98:00 98. wo 98.00 +1.1 1 os 103, «100 Do 7s, 1942 102, 100% 191% + 1% 36 101% 
100.8 98.4 Lib ist cv4igs,'32-47 98.28 98.12 98.19 — .9 174 98.16 O3% “bor Bank 6s 63,"61. om po: 92% + 2% a4 92% 92% 80% aw el STEEL A *48 85% 82% 854% +44 103 dy 
100.00 97.30 Lib Ist ev 44s, reg 98.10 98.10 98.10 +.12 : wo ™% 95 o 6%s -- 96% 9% My + 20«(7 97% 95 Irish State 5s,'60. 96% 964 9814 48 996%, 
100.12 97.12 Lib 4th 4\%s, ' 3338 98.31 98.20 98.25 — 3 581 98.19 10% 97 Do 6%s, 1961......... 9% 98% WY — yY 6 HM so Ital Crome a is,A," 37 94% 9312 W%-—- % 2 
100.11 97.9 Lib 4th 4%s, reg.. 98.29 98.16 98.16 — .9 7 98.17 44% 34% Chinese Govt Rys 5s,°51 35% 34% 35 ‘ 13 is 95% Do 7s, B, 1947........ 94% 934% 94 + \% 18 93% 
111.26 105.00 Treas 4%s, 1947-52.106.23 106.4 106.18 — 2 172 106.8 101% % Christiania 6s, ifs seees 100% 100% 100% + % 2 99% 95% 90 Italian PU Cred 7s,"52. S2% 92 92%+ % 94 92% 
seat 38 Treas 44s, reg ...108.8 108.8 108.8 — .2 1 . +o = ph marl i 1950. mens ont = ~ +2 ¢ = 97% 94% Italy 7s, 1951 .......... 9% 9 + % 218 98 
106. ol reas 48, 1944-54. .103.18 103.5 103.10 + .8 238 103.6 f 82 olombia 6s, , Jan. +2 " 
108.17 98.18 Treas 3%s, 1946-56.100.18 100.2 100.18 +.16 114 106.8 80% = ob’ a ie. sy non + a - +2 77 83 92% 91 JAPANESE 4s, 1931.... 92% 92 %2%+ % 41 92% 
. 9 ° ° te » is, binaea ~ — “ a ee 3 a x y * 7 l 
Ss EP irs He SS SERS SATs S io | SEE ae eS SS Kis : | Oe Su De eee, asi... ae a tee 
‘Genet wate "F1.813.000 58% 2. “- Mtg = 6%s, 1947.. ot 2% 81 + 2 8 ss 9 98 KREUG & TOLL 5s,'59 98% 98 9s 234 «(98 
bieeonntaacooeas d . oy vA oO 73, mee oyenoes es + See %—2% 10 % 
95% 88% Do 7s, 1947 ot 4% 8 + 1h 16 0=—-93 101 95 LEIPZIG 7s, 1947 9%+2% 17 99 
FOREIGN SECURITIES. 80% 85% Copenhagen 4 ss. "1953 86% 86% + Fe 22 «86% | 102 95% Lom ier tooo, | 8 * 35 98% 
97 Do 5s, 1952 3 + % 27 6 95% 90 Do 7s, 1952, x w...... 935 93 4 9 
98 % ADRIATIC ELEC 9% 9% — 1 4 9% 100% 93% Cordoba’ 7s,'42. (Prov) 100 98% 100+ 1 9 88% 99% 92% Lower Austria 7%s, °50. 99 98 98 + 1% 8 .. 
89% Akershus 196: +1% 19 98 93% Do 7s, 1957 (City). 9 ; + % 2B 9% 87% 81 Lower Aus Hy Et%s,'44 83 83 83 ; 3 . 
96 > Alpine } + % 2 : 97% oe 7s, 1937 (City).... 94% 94% 94%... 3 ee 101 98% Lyons 6s, 1934 ........ 100 99% 99%+ % jTH 100 
91 Antioquia - %§ +4 %% 9 92% Costa Riea 7s, 1951. .... % 92% 92%-—1% 2 93 
oe oi 7 -—2 13 91% R, soy Ciba She, 14e... ; 4 94 + 6 101 = 98% paneun.ae 6s, 1934.100 99% 99% + % 43 99% 
in ny My 0 3s 44........100% 9 § ? 32 904% 50 M 6%s, 1954...... 82 1% 81% +1 6 82 
a ye cris’ mae ewes) | GS Been eae oe Oe ERS sy 
- a he, IGGS......... ) : ¢ 32 25 lexico 5s, >, asst.... 25 25 25 2 
689 ne - 4 89% 80 Cuntinntinars Gigs. 1959 rt 80 81 +1 27 «81% 22% 15% Do =: 1910-1945, asst 
8 87 —- *% WwW 9 111 1080 Czechoslovak _”- 1951. oS fa 109% 108%— % 197 ~«+110 BEE cccecgseseccs 16 16 3 17 
oa bo ; > . 01% 111 108 5 | Peer 110 109% 108% — %& 110 23% i Do Fata ange 19% ,. 19 + : : im 
. a o< > Ss ass' . ys ” ie — ’ " 
97% 29% Do -~ © @ 5M | 110% 108% DANISH MUN 83,A,"46. 108% 1094 109% — % 2 35 2 Do 6s,'1933, asst small 250 25 = 25 St 
10t =—98% )=—Do tk + % 72 99% 110% 108% Do 8s. B. 94 6........108% 109% 100% + % 8 93 Miag ‘Mill M i," 56, x w 8% 87 + % 1 
seek Be 20 Bt ak eee Be a 
21: f A 3 o 54s, 99 o%— ¢ 5 raes 92 7 92 
100% 98% Do Bo + % G6 9% | 199K 102° Do be, 1942 Wa% We 1B. 50. 103% | 12T 107 Montecatini Ts. af, wew.ls 107 113 + 7 
ito 98 8 §=Do & WO .. ou ..” ar mee to” 92 Dom "Ret > oGa8 & tet nf. te 105% 100 Montert AN i ina... “1011 1007 1013 +, 34 101 
op anal 1, on { 5 , 1942. 95 ? s Montev s, GS... Vy U K 
: 98 Do 6s, Oct., 1960..... 99% 98% 99% + % iz W0% 98% 90% 2d Bye, isso ye = 94% 34% base t ¢ 2 — pais 
soon 4 pe = a’ ae Liege oon ben oo” + ™ a we + oot Drewden Rey . «+... 9% 9% + %& 4 ia mm me ey 6s,'72. 05% 105% 105% + %& wl 105% 
. teres 1 - & He My ar e re 63,'66. 102% 102% 1021 , 19 103 %, New ales 5s,’ % pwe— ¥ : 91% 
88% He Austratia 4%s, 1956 854 36% + 1% 131 86% 103% 101 Dutch E I 5%s, Mar,’53. sist 101% Oise . e 1 “<a 94% 90% Do 5s, 1958 .......... 9 91 9% + % 3% 
87 1% =Do Ss, 1955 ........ 4% 92% M%+ % 94% | 103%101 Do 5%s, Nov., 1953...101% 101% 101% + 4% 1 105° 190 Nord Railways 6%s, 30.101% 100% 1014 + 4% 30 100% 
oie 101 Aust — te. 1948” +° 3s ae “o 103% 101% Do Gs, 1947 103 102%108 + % 21 . 90% Nor Ger Lieyd 6s, 1947. 93. 92. 92 — % 4  . 
8, 104% 102% 104 + 1% 38 104 104 101% Do 6s, 1962 .......... 102% 102% 10%—- % TW .. o1% po Neewag ip eer 4 oe od —- %& 44 .. 
e 101% o 5%s, 1965 ........ 1 = 99% 99% % 67 ; 
93% 89% BATAVIAN PET 4%5,"42 924 91% 914 .. 73. % 86% BLEC PW GER 618,'50 92% 80% 92% + 4% 57 92% | 1n3u 100” Do Ge” ee : "102 101% 191% + «241018 
nen $0% Bevarte Sate © q 'S Site oe +3% 2% 95% Ma =. i ay ks, 1948 ae 100% 100% — & to af 10314 100 Do 6s, 1944 . ..103 102 102% + % 27 101% 
00% Belgium tis, 1955 ...... — &% 134 100 0 Me France, 7s, 034% oe G 102% 104 (100 Do fs, 1952_. ..102% 101% 101% — ~ & Mw - 
107 102% Do bs, 1949 2.2 1 oo 5 . 
100 106% Do is, i055.) 2.108 lordiom — % sh {oes | 171 130 FIAT deb 7s, 1946 133 130 138 +301 133 =. See =. 7. Simms SB oe 
106% 104% Do 7s, 1956 105% — % 133 105% | 108 91% Do js, 1946, ex w 93% 92% - 92% + 15 4 not se 824% Nuremberg 6s, 1952.... 86% 84% 864—1° 2 ..- 
Hew here Bo Bie goes RR Ma ae + Se | Sy Dees bones Ee eee 8” | gs ay ommewran, Devine, — . 
‘ D apaah cate 2 1% 92 ‘0 6s, eee Me a. 2 ( 5% 5 
101 98% Bergen tis, 1940.2. /!!'mo on™ op] ig 8 | 9% 94 Do Bis, AaB LL te tieces = 8 fe De be 1883 hae osm ost kk BEN 
142% 1 og “a ’ “ggipgegeasee 110% 110 110 zn 6 ¥ 191 97% Do 7s, 1950 .......... 99% 98% 9% + % 27 98% 101% - Oslo 5%s a PARAS: 8 oo 699 “y 13 s 
92° «85 Berlin s. rr cm 9 +34 61 — 3 we tie btn con oon oon a 102% 99% Dos, i955 ......... 100% 101% + 1% 19 100% 
s, ° RS'4 i . . 5 neeeee es . i; pee 
ry Berlin City El Gis, *3i ny BYR 83 tie iss we 106% 101% Framer ind’ 7%s, 1942: .105% 104% 104% — % 26 rd4y, | OK SS Osio Giw & Bice 5a," Shy “84 GO TET 
2d - rc ; 
10} 101 Bogota Bo, 185 ans wikietie «ow 113. MOM Do Tose ION "113K Lise 11K 4 ye Bre 1024 90% Do She, 1d... oo 100 10 + OE 
’ Ss, s 2 7 a “ o 5%s, 19: 100% 100 % 14 
orm oe me = te, eee : 8 a 86% +1% 1 8 102% 100% French Nat ss L. 7s,'49..102% 101% 101% + % 43 101% 101 97% Paris-Ly-Med_ _ 6s.°581100% 99% 99% — 1% 67 100% 
104100" Do 8s, 1947.......... 1101 100” ioe — % 11k 100 88% 78% GERMAN CENT AG BK 104% 101% | Do 7s, 1958 ......... 104% 102% 103% + 1% 45 102% 
101 96% Bordeaux is, 104... 100% 99%, 100 38 BY is, 1900, July. .... 86% 83% 86% + 3% 247 85% | 96% 93° Paris Orleans B 5ics, 68 964 95° 95% 4+ 1% 101 9% 
96% 90% Brazil mo eg EEE 92" og 92 +°% 151 Og 88 79 De 6s, 1960, Oct 86° «83% 85% + 8% «5360 BH 104 101% —— Ry 7s, 1942. ... 102% 102% 102% - 3 
20% 20% Do Sis, "1927-1957. °° 924 BI 91% + 1 ofS 2 oe ae mers th Nf So SS ere a, 0 ae we ae ae ee 
y 3 2 ‘oO 7s, 19 .......... { 5 3 ip r a i 
1 = Be Do = a <i —_ cane saad 5 4 bon 87% 80 Ger Con Agri 6% °58.. 8 83 SS + 3 3 85 90% 85 1961 86% 8% 86 + % M91 85% 
102 4 Brazil Cent he tessa’: 96% 95% 96 ‘ - ss » 4% SS German Elec 6s, "43 13y 91 9 +1% 86 92% 103 99 Do 78, 1959... SPReeN ESS 90% 1 9% + % 13 100 
102% WH Bremen State 7s, 1935..100 99% 99% — Md 7 B- 103% 1) Do 7s, 1945 ...... 101 1%— %& WB wy 7 a 4 ee ta, i940 —. 128% 7 +s 3% * 
- r — “ 12% 112 Do 6%s, 1940, w he “122% 122% 122% + 3 3 ee ef - 194 ........ 78% 7% 7%+2% 11 78% 
an S34 Do se, 1958. ‘te whont a 99g M6 Do Bigs, 1940, ex i Oh MS fin so |S Se Bie Ble 84 + 2% 172 Bt 
* Ge. 1082. . 4 7 - 8 . )08 104% German Rep 7s, 1949. 106% 105% 1054. 143 1055 Do 1954) - 97% %% 0% + 2% 61 9614 
8314 6s Y 1 > - 
93% ' =. 51 80% 100% 95 Good Hope Steel & Iron 102% or Porto ‘alegre 7%s, i966. 101 99% 100 + = & 8 
w2% 3 3 OM Works 7s, 1945 974 % 98 .. es iene 103 Peewee tn i 105% 102, 108% +2, 12 
100 2x 4 { 102% 98 eat &s, | eg seliaipsaide 98% 98% 98% + 1 a 17% 1065 =Prague r) Ms, 1952.106 105% 105% — 4% 20 1051 
. 118% 99 Grt Brit & ire 3%s,'28.. 99% 99 99% + 5 699% 
7% > “ 81% 104% 102% "Do 3%a, 19) oo ... 108% 102% 108+ 2 137 102% 104% -- % QUEENSLAND 6s, °47..1024% 102) 12 % 22 100 
R64 87% 82% Do ts. indo s i Paap 84% 84% BK... 109 84 130 «(1M Do 7s, 1941 — 110 «#6110 = «110 ! 8 
5 « ‘ 99% 96 wreat Power 
‘3m, oT Canada aise” rae. 84 OT Mh me as grt Japan, 7s, 1944 ..... 98% 97% 97% — % 50 97% | 13% YT RIINE-M-DAN > ee ee, tee + , 
fe a 1991. noe 99°” 16 a aR i 96% giv Do 6s, 1950 ... 93% 91% 91% — K% 22 91% 105% 99 Rhinelbe Un 7s, “46,w w. 105% 102%, 105% + 31 1 (105% 
Wat 101% Do xe 1952 108 102% 102% + b 00% 87% Greek 7s, 1968 ......... 8 883 | 8683y 17 84 98 92 Do 7s, 1946, ex war... 96% D4 96! 25 9516 
Do 5's, 1929...... 99% 99% 99 * 4 on o5% Greek Govt 7s, 1964... 98 9 9% -— 1% 17 % | on Si % Rhine W a Fwr ts, “52 924 891 OT 1% 82 go 
lore SS. 6s, 1941... 98 28 oF 7 tor 88 WANTE Gs, 1958 pa 90 a o | os mm ” 6s, 1 oss, w w. { 924% 13 1 1% Ww, 
cA L = .* see eeece — | @ } 102% 100 Do 7s, 1950 12% Wi Wil» 23 W% 
- ps4 c Ray - S ag a ott orm eae 93 Hamberg State Gs, i046. 4% 94 8% 4+ 1% 12 954 | 89% B Do tis, 1953, ex war. ND BOM RU, gk 
‘auca s, 1946. 97% 97% 97% 7 369% 103% 100 Holland Am 6s, 1947... 100% 100%, 100% — 1% ’ ' 96 91 Rima Steel 7s, 1955 934%, 92% 93% + 1 5 WM 
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Bond Transactions—New York Stock Exchange—Continued 



















































































Senen iene. ‘ 
Low. Ne Wed.'s Ra 1929. . 
High.Low. Last. Ch’ge.Sales. nge. Net ' 
106 105 Rio Gr’ -_ Close. | H'gh.Low. High ve Wed.'s | Range, 1929. 
99% 95 Do aa ae ‘se 105% 105% + 1% 18 105% | 92% 83 Bklym Clty BR Ss, 14 coe —— s ae § sah. Law. Leant. Coron Salen Thess. 
.- a eer 86% 86% — % P 96 105% 102 Bklyn Ed 5s, A, 1949.. * "103% 103 a" = i . 108% 105% Do ref 6s, Ser B, 1940. 107% 106% 106% — % 130 
oi, 109 lo de, Janeiro Ss, 1936. 16s a’ eet S ue 108 100 nde,0,, 1908 bac nedcamad 101 100% 101+ i aw 104% 100% Do ref Se, 1949.....-.. 101 1014 + % 13° 101 
91% 87% . Ges >= 94, 92% 94% + 2 50 93% 3 3 eve Tran 6s, A,’68. 95 94 94 —1 7 94 107 100% o ref 5s, 1955......- 102 101 101% + 6 ae 
Rom . _ Seeee eens C . £ » Do 3s, 1062.......... ( hy 
104% 101% Rotterdam’ Gs, 196i ".\1103 1o2m1ms + fo wm | we 6 is Seip. ~ om 2 =. 8 saat ae” Det Un Ry cons 4i56,°33. Ton ge ey 33a 
115, 107% SAO . 76 663 Do con 5s, stpd, 1941.. 70 65 70 + 3% 3% 98 Dodge Brs cv deb ts,'40.101 100% 100% + 4% 264 10114 
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News of American Securities 


United Corperation 

The United Corporation will soon give 
its stockholders rights valued at more 
than $26,570,000 at present market levels 
in connection with a plan to increase its 
capitalization. special meeting of 
stockholders has been called for July 10 
to authorize an increase in the capital 
from 13,000,000 to 30,000,000 shares, of 
which 1,000,000 will be first preferred, 
5,000,000 will be —— and 24,000,000 
will be common 

The directors of the Morgan-Drexel- 
Bonbright Utility Holding Company have 
voted to give the common stockholders, 


upon approval of the increase in stock 
by the stockholders, the right to purchase 
additional common stock at $37.50 a share 
on the basis of one new share for each 
five shares held as of July 10. The rights 
will expire on Aug. 15. 

There are approximately 5,666,000 com- 
mon and 1,756,335 preference shares out- 
standing, together with warrants entitling 
the holders to purchase 4,000,000 com- 
mon shares. On this basis 1,133,200 new 
common shares will be sold under the 
present offering, providing the company‘ 
with $42,495,000 additional cash. 

The capital increase planned by the 
company is regarded in financial circles 


as a step Peery to the further ex- 

the United Corporation as a 
Created early 
of this year, its assets already 
pede ,000,000, including substan- 
tial minority interests in United Gas Im- 
provement, Public Service Corporation of 
New Jersey, Mohawk-Hudson Power Cor- 
poration, Allied Power and Light Corpo- 
satior. and Columbia Gas and Electric 
Company. 


Seaboard Public Service Company 


The Seaboard Public Service Company 
has been organized as a subsidiary of 
the National Public Service Company, 
one of the leading Insull utility holding 
companies, to assume control of oper- 
ating companies in the National Electric 


Power system in Maryland, Delaware, 
Virginia, West Virginia, North Carolina, 
South Carolina, Georgia and Florida. 


The constituent companies of the new 
organization are the Eastern Shord 
Public Service Company, Virginia Public 
Service Company, Tide Water Power 
Company, Georgia Power and Light 
Company, Florida West Coast Ice Com- 
pany and the Florida Power Corporation, 
serving a population of 621,000 in 514 
communities, with 125,393 customers, of 
which 113, 243 are electric customers, 


11,658 gas and 480 water. 


The capital of the new company con- 
sists of 150,000 shares of $6 cumulative 
preferred stock, of which 50,000 shares 
are outstanding and 750,000 common 
shares, of which 600,000 are outs standing, 
all of no par value. 
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Transactions on the New York C 


For Week Ended Saturday, June 8 





Alum Goods Mfg 
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Ff & =e 





Voting 
i bo cv pr pt (2) 
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4 Aviation Securities ..... 
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Do warrants . 
Aero Sup Mfg, A 
B 





SS ea - 

¢ Do pr pf war.... 

+ Allied Pwr & Ut....... 
yo eee 4 
Do ist pf (5)...... 

Al Drug Stores, — 

4, Alpha Port Cement 

Alaminum Co of Am. 
oo) &. eee A 
juminum ( 


Co, 


(b10%) 


Amer Colorty (43). 
Amer Comm'th Pwr, A 


Do warrants ...... 
American Control 
Am Cyanamid, B (1.60) 10% 
Do rights . 


bo 
Meter Co (78). 
Natural Gas. 


x ¢ (4). 
Solvents Chem. 
Do part pf (3) 
264% Am St Pub S, A 
25% Amer Superpwr, new 
624% Am Superp, A (1.20). 
i Do B (130)... 
Do ist pfe (i 
Do pf (i) 


“ 


3% Aum Thread Ay (e). 
29% Anchor P Fence (a3). 
14% Angle-Amer Oi) (5c) 
5 Do non vot (35¢)..... 

Do non vot COD (350e) 
° seated hilean Nitrate... 
4% Ang-Norweg Hold, w 
i Do pf (7)....... 
12% Angas Co Del vtec 
5 Apeo — Co, A. 


Co 
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Radio Tube. 


Arizona Globe Copper : 
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Arkansas Nat Gas 


Do cum pf (tite). 
Armstrong Cork (72)... 
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Dyeing & Pte ... 
Elec, Ind, Ltd 
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& Stratton 
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% Brit-Am Tob pf reg...- 
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ie Bklyn neyo’ RK (4c) 


W, A cv (2.40) 25 
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% wm 
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—1 too 
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+ 3% 1300 
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+8 ™” 
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“e 
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+3 1,100 
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+1 4 
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9) 
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<< — = iaegaeet 

ont! Comstock Tunnel ...... 14 
Boe if 


opper 
$55 Come Dairy Prod -».- 
Cons Film Indust (2). 
& Cons Gas Balt (3) 


976,100 401, 
23,300 201 
11.700 198% 


Ret: 

Royal (8c) 
Theatres ......... 
Diamond 


De pt aA (o 


45 Cosden O11 Co ......... 7 
18% Courtlands, Ltd (1.75)... 2 < 


26% Curtiss Aero Exp 


Do oom Cite) “€ 
1& Ref . 
a Dinkler O Hotets a) 





Do pr pf a 
> aa coentinn Aircraft 
pease Cond 4 


P& ey - a 
a 
Shovel € 


18% oa S FINISH'G.. 
Fageol 4 








Do tIst pf (7). 
Celluloid C_ Ist pf <2). 
Central Atian states. 
Cent Pub 8S, A (al.75). 
Cen & Southw U 
73% Cent States Klee... ....111% 106%*110% 
. os Xk See 114% 1144%°114% 
Laem ae ewe 450042) 


Do ev - hag 





80% Do p 6) 

“7% Centrifugal ‘Pipe (He). 
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ay p' haris Corp (+2%4)..... ph 
=54 ‘heeker mae | Mie. Sanson 

th Cities S P ry L pf MD. 
284, Cities Service (t300).. 








“99% Com’onw'lth Pr pf (6).. 
4 Com" nw _ &south, w 12 
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17! Continental ere 
37% Cooper — cine 
_ Seer A 
, Copeland Prod, Pd A. 


yheele 
{Cromer Black *: (Bs “ss 


Crowley Milner Sie 5 
1% Grown Cent Petrol .... 


rte (2). 





Airports v tc. “4 
Fiying Service. . 
Air pf. 


DARBY PET (1) ...... |! 


«*1ts). 


18%, Davenport Hosiery (2)... 
Davis Drug 8 ctf(2%). 
Eng 


42% EAST STATES PR, B.. 

Edison Bros Stores 

Edis Elec of Bos on 12). 

“Zi Blnler Elec Corp ...... 
Bond Share 


7) 
Power part (2) mae 
Gold 


Po oS opt war 26% 
Line (4).. (2 
Lead.. 






men's In 
Firestone T & R Ne 
‘opper....... 

"26% Foltis ‘Fischer. Corp. . 
1 + Fokker er TRE 5 


Machine 3.) ees Ee 
oon 45% a Motor Can, A 


Do B ° 
Tats Ford Motor, itd ..... 
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Range,1929 
High.Low. 


92 Ford Moter Can rts 

23 Ferhan Ca, A ne. 
22 Foremost Dai Py 

25 Foremost Fabrics . ° 
13% Foundation For Shs... 


21% Fox Theatres, A ... 
304 Franklin Mfg (1) 


Rat CY 2 Serr rere RR 
sit French Line, B (2.54). 
i Freshman (Chas) Co. 


+% GALENA SIGNAL 
77% Do pf, new 

78 Do pf, old 

68% Gamewell Co (5). 
23 Garlock Packing 
13% Gen Alloys (80c) 
‘i Gen Amer fnvest.. 
ti Gen Baking 

7% Do pf (Go) 


17% Gen Cable war.......... : 
11% Gen Elec, Ltd, rcts. 
40% Gen Elec, Germ, rcts... 


20 Do wat 


+4 Gen Fireproof feb. a 


32% Gen Indus Alcohol. 


21% Gen Laun Mach (1.60). 
oa Gen Pub Serv (b6%) .. 
17% Gen Realty & - Utilities. . 


an Do pf (6) 

18 Gilbert (A () 
2% Do pf (3%)... 
95 Gleaner Com Harv 


118% Glen Alden Coal (10) 


93 Goldman Sachs TC 
7 Goldberg Stores 
gate Seal El, n. 
101d Coin 
Golden Cen 





6 Goldfield “Consoidiaied: 


41% Gerham, Inc, A 


aU Do pf 3) Pr ee 3 


01 Gorham Mfg, rts 


7%, Gotham Knitbac Ma.... 
624% Gramaphone rcts (2% aK 


332 Great Atl & one 
BR VW G80s..2 e 


4 115 Do pf (7) 


19% Gd Rapids Varnish 


27 Greund Gripper (1) 
32 Do pf (3) 


120 ©Grigsby Grunow C6)... 
1424 Gulf Oil of Pa (1%)...17! 
“6 Guardian F Assn (2)... 58 


20% HALL LAMP (71). 

tee 
2 Hap Candy, A (b1.40).. 
46 Haygart Corp ......... 


254% Hall Printing Co 
, 


41 Hazeltine Corp (1) 
16 Hecla Mining (1) 


19 Helena. Rubenstein 


115 Hercules Pow pf 
5% Hollinger Gold (0c) 


23° Holt (H) & Co (1.80).. ¢ 


4 Homaokla Oil 


52 Horn & Hardart Q%).. : 
24% Houd-Her cv pf, A (Sx) 45 
45 Household Fin pf (5). 


14% Housten Gulf Gas 


16% Hudson Bay Min & S8.. 


89% Humble Oil (72) 


22 Huyler Stores of ‘Dei. ! 25 
34% Hygrade Food Prods. 
4285 ILL PIPE LINE (20). .: 
8% Imperial Chem (Ind) . 


88 Imper Oil of Can 


81% Indiana Pipe Line 


7t% Ins Co of N A (¢2%).. 
26% Insurance Sec (1.40)... 2 
20 «Insuranshares of Del. 


1% Intercon Pete, new 


15 Internat Perfume AN)... 
40% Internat Petrol (75¢). 


25 Do new (37%e).... 
8%, Intertat Products 
8%) =6—Do pf i 


19% internat Projector, n. 
30 «Int Saf Raz, Bb (72%). 


60 Internat Shoe (2%) 


23%4 Int Nip Car&K Tr i ** 


41% Int ee, A (3'2)..... 4 
14% Do B ee 

4¥, Do war 

Hy Do part 


24% Int Hos Mills ry RO). 
45 Inv Equity Co, Inc 
3% Iron Cap Copper 


% 
23 «Irving Air Chute (2).... 34% 


27% Irea Fire Mfg vic 


9% Isotta Fraschini (1.(5).. 


11% Ital Superpower, A... 
% Do wal . 


45 JOHNSON MOT CO... 
i donas & Naumburg.... 


$814 Do cum pf (3) 


X KARSTADT (Rad) 
12 Kellogg Switchboard. . 
1 


21% Ken Rad T&L, A (ik). 
12% Kermath Mfg........... 
a 2 * Kerr . Fee, 


31% Keystone Airc raft 
i% Kirby Petroleum 
7 ©6Kirkland . : 
23% Klein (D Emil) Co 


40% Kleinert (IB) Co (2%).. 
30 «Knott foo (2 ee $2 


4 Kolster-Br (Am Sh) 


77% LACK OF N Jd (4). 
37 Do Sec (4) .. 
13. Lake Superior Ce orp. 


19 
20% Lakes F & Mch (+2.40).. 4 


‘1% Lan Co of Flori 


17% Landay Brothers ( 3). 


681, Lane Bryant, Inc 
93 Lawrence Port € 
33% Lazatrus F & R Co 


25 Lefcourt Realty (1. WO). 


36 SF . ae 
149 Lehigh Coal & N 


2% Leonard Oil ........ 
44 Lerner Stores (Corp..... ° 
3T Ley (FT) & Co (3).... 4 
11% Libby, McN & Libby... 
10 =Libby-Owens S G (2)... 
18% Lily Tulip Cup Corp. 
23% Lion Oil Refining (2 


19 Lit Bros 


CBDeves 
14% London T Synd 
rets) (2) ... 
67 Lone Star a (2). 
32% Do new, w 


48% Long Island Lit’ 4005 


mer eS. ae 


; Louisiana Land & Exp. 


35 MaeMARR STS 


% Magdalena Syndicate . 


33% Mangel Stores 
wm. Do pf «6%, 


urb Market 


With Closing Prices Wednesday, June 12 


Net 
High. Low. Last. Ch'ge.Sales.C lose 











Greenfield Tap & Die. 











i% Imp Oil of Can, n (ite) 2 
33% inp T, GE B& I 1.20 2414 
28 Indus Fin ctfs «b10%) 
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Range, 1929. Net Wed.'s Range, 1929 
High. Low. 1 ; ote. Net Wed.'s Range, 1929. Net Wed." 
— age High.Low. Last. Ch’ge.Sales.Close. | High.Low. High.Low. Last. Ch’ge.Sales.Close. | High.Low. High.Low. Last. Ch'ge.Sales.Close 
aoe Fe fe | ry hit): ~ S A + & w . 31% 23% Do B (1).......-...-. 20% 28% 290 — %& 2,200 28% 14% 9%T ee 1% 11% 11% _ 
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32% 18% Marceal Wi Tel, % 2 224%... 108,600 21% § 4 Piedmont & Nor &. 2 2 @ —2 = .. tt 1008 poem pt @ il 1008 100 B 
lia es —— ig > Sr “ 38% 25% Pieree Governor (1%). 27% 25% 25% — % _ 400. 4 Peo ripe 3 ‘ . 3 
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preus - 4 . 22M GP sacs. 5.8 23 «4 % 00 .. 61 5% 17 3% 5 51% — i 
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bd 13% Me a a 2 32 - 100 27 15% Power Securities ...... 0 15% 20 42% ‘400 . 107% 104 Do pf_ (6) 104% 104 104% + “Y 
67% Ses _ eed 4 iae.. a ae ie, EE ae  pereemerrperey 73 72°73 +6 #49200 .. 60% 44% Trunz Pork Stores... 48% 45% ase T ow 
24, 13 Meadows Mfg .......... 1 tm Bs Si 63% Pratt & Lambert (4)... 68 67% 67% — 1% 200. 33K 20% Triplex 8 Gl (b% st tk). 22° 21% 21% 4 1% 
2 12% Memphis Nat Gas Co... 17% 16% - 1% (100 -. | air 1% Premier Gold (24c) .... 1% 1% 1% — % 4800 1% | 550) 350 Tubise A rt ily B CIO). -370 50 370 — 5 
22% 21% Merch & Mfx Sec, A... 23% 21% * iano et | ey Sly Preppe Sik tM (8)..370) 358 STO) +15 B25 20% 20% Teme Ey A (12.00).. S 4 
= . ry oa = r a 2). 1 a a= 3 39 = 
119% a Mereantile Gone Bee +4 jd 99 1% "100 100 28 23% Prudential ooo — 4 = -% 1.000 31% Te WOE Sic acncesi cee 2 TY 
5 4 a. ** _ 28% % 2,500 29 101% 98 PF Sd Pw 2 5,0U 4 721 ea 
100% 94 Do pf, A (6%)........ 4% 94% * 100 . 1s ile an bw Lt pf (6). = = « oe ot 100% Prtsd at% niga fae uey EST....: is 34 «800 «4 
3 4% Mesabi Iron ....... 1% 1% % 300 i% : a a ne ohn “ ’+ & 1, ‘ ion} of 
3 20% Canada (71.00) ..... 2 
me St 2 Min, Ine ( (1.20) 20% 19 8,300 19% | 424 4 @ RN DE VRY (80c).. 424 40 4240. 30. 2 8, Union Tobacco “alan tom —_ * 
f 3% Mexico-Ohio Oil ..... 4% 4% 200. . t Corp rts.......... ae 3 
30” 28° Mid'd Royalty cv pt (2). 30° 28 4.500 3m, | 32% 31) RAILWAY & EXP CO. +2 100... ee 46 A Unit Car i oye a 
4% 2 Mid-( ‘at Laun,A(2.40).. 30 30 "00. 65 23% Rainbow. Lum Pr, A... + % 1,800 24% | 100% 92 pf (7).....-....--. 97% e Se 
180 158% Middle West Uti 174% 150 2,200 174 Sih AOS Rapid Kiertro (1°50). ~ 61% 34% unit Chem pt pf (3).... 41 a aa a 
= 158% ay 1 (7). - StaM 158% 12,200 174% 92% 69% Ray bentow (3.20) — = pes 2014 15% Unit Dry Docks 11% 3% 4,900 37% 
10i% 97 _Do hon CO) 8G 9% 9T% a. * 2h - | ee +3 00 Me 23% 16% Unit Klee _~. Se 1% 16% 16% 4° aoe iey 
— a tome | Pr (i = - ag 100... “5% “36% _* “mn.) i302 so” oY at ve 168 ins % unit see Kesceeensce 2. % 2 t % 5.900 =e 
66 48% Midv Yompany (3)... 51% 514 100. 8% 5 Reiter-Foster .. "3% 3% 5 < “nie 24h 153% Unit Gas Imp (4%). ....214% 195 207% ped 
re a Ree ae Wo cS | aR hc Reine Bea “ais SRR RM aah ME OOS RRE Da Ge SP, SSS OBR ag “Bia 7 SE 
2 : . 5.45 ~Repetti Candy ......... 24 1% 24+ 25000 2% i eee 5% z * 36 se 
2 Mime a Regu ({5) - ~~ oo 7 Sis 1% Rep Mot Truck ctfs. ay ip “4 — & 100 a 43% 308g Unit Lt & Pow, A (0c) 38% st 37% + "ix Rey set 
108" 101% Do. pt Wi) ns OG 101% “ap wl we a Keeynolds Metale Ce... 40% 38% 40% + 2% 1,100 108% 95% Do vf A (g.50> Re saeen 105% 105 105% + % 50.500 36% 
5 2 ; 34 > 1700 op% oar 3 p pf (4). 6O% 68 9s + 24 a 69 oo ~ Vo pl Bb (4)..... serene 0 60 GO + 4 1,100 60 
— ~~ Dageg a .~ Site 2% 2, 23% Richfield ¢ OW of Cal pf os ene brig a% = ~ edie (1). 42% F454 40% + 114672,200 41% 
41% 28 Mock Judson Voeh (2). 34 4. 7 os 19% 8 Mickmene Hodinior .. 8° a a’ ..* jon °: 2% 1% Do ria esos. Om 1% 2% 4 a T1900 on 
3 3% De warrants ..... rr gt 3 [aon gute | a8 Roan Antelope Minen.. 47 44y 444% — 1% 9,600 51% S & ea -::----: we ee hy . ae. 
108 105 =o = Ist pf (7)......-.106 106 175 106 @% 31 Rechester Cent Pow. ach 1% 24% + % 25,600 .. 53 3314 Unit Plece Dye ...... |. pe, ae a 250. 
iy pt (7) = = * 29% 26% Rockland L & P we: oe ae aot 15S) MO | 106% 103 Do cum pt). et: io” 10a” 108 , 
can. o6 enews Et ATA 5 Oh. a 15% 9% Rolls-Royee, Ltd, rets.. 11% 11% 114+ °% "200 . . 5 Unit Prof Shar (1.20)... 7% 6% 7%+ % 1,000 . 
Toe "St leeatecatial Geb ‘ris... 3% 2% 10003 18” 113 Roosevelt Field, “Ime.... 13 11% 124 — % 3,700 ii | 7) 17 Unit Public Herviee..... 18% 17% 18% + 1% 1,200 
ey a ee _- 2-33 Root Ret ev Gm..25 = O82 & Oo m8) Ss oy mae hd Lee 
7 50 Moore's FA (6).. 60 uw. 108% 12% mabaveal terrace @. “1130 129 130° + 9% = 125 135 85% 64 Unit Shoe as? & 
48% 41 Mtg Bk of Col (Am sh) 41 41 100 15% 40% Raed Mfg (2.0) 22000. 7% 74% 71% + 5% 400 744 | Som 4s USS oS —1 90 6% 
ay Sy ee Bee 3B Te ME 3,200 20% | 35 34” Russek’s Fifth Av... 10% 40% SOK — 2% = 400 14 14 US Dairy B oh Bs We tes 
+: Mountal Gute (08). = ‘ ‘s Fifth Av... “a 3 .— 5 4 14 U8 Dairy B............ 00 
22% Laie Mountain Fred (1.00)... 17% 16% 3.200 if ll 6% Ryan Consolidated 6% 6% 6% .. 200 U S Finishing (t7).....100 100 100 tH 2 i. 
on 2 lunici rv saedne Oe 22 800 Ps 1% 9 A 
; ‘HMA ; ey ee ae 3%. wet & + 5% 3.200 
TOM = —— 4 gene , 7 }- 4 rs nit ‘i = iim Safety Car H tL L oF “189% 183 1st + a i 185 : 2% 1,300 83% 
0. 34 National Waking es ee Safeway Stry, w (24)...140 421, 425 4. , 2% — 2% 4,600 70 
i Sits meee tie i adi |G MEE teach ah ag oO y ga et 
‘ ony — ast ; 1 202 = DS MG) ...2+0-2.. “4038 102% 103) 3 "150... +2 ‘900 
ie iu bo gran : oe et te a , ih 
4 = 7% » ee A 2 [a . 
ioe 30% Nat Family Sérs (1.60). 2% 1% Savoy Oil ....... gee ie 1% 3 700 7* Fe "61900 18 
49% 3% woe of 7 A 9 ~ Sehi ye Ce (1) .... 33 52 52 a 100 4 80. U + + 1,900 . 
s Do yt apeeneerens ‘ 39% 20 Sehulte Real Estate. ... 20.4 20 20 “ 1.300 2 2. G = oe 3,400 1% 
12 10. Nat Food Prod, B (b¥%) 10 28 10% Schalte Un Se to $1 Sir. 12 10% 11% —""4 “ROO 11 72, 10% Universal Eevur (8%)... 77, 7 17 + 2% + 200 77 
4 « b> . 6 Ls) 65 on a? aoe ee eee 2 “2 1% 1,000 
Sim 30% Nat Bret Goo (1) -.--- FM ot a”: We diy Sehled Zan jf U3i5).. hy He Hwy imo | Zag Upgrpel eire ee oe ee 
354 » P *° o i 2 ae ‘ 
100% “ot Na Few fu vf i: 1g 108 100% + 4 8 -: 125 104% Do pt (6) ocvebon Ores ontg ir x re —_ oh Uteb ae Re i 35% 3 % 300 3% 
v, : 23% 23% 3,200 .. 0) 665) Seeman Bros (+3) . 66 65 65 p 2 24% 24 Utility & Ind Corp...... 24% 24 24% °: 2,800 24 
ite 29% Nat Rubber Mach (2).. 39 37 38% + 1% 17,000 87% 14% 9% Segal Lock & H (50c).. = 300 .. 27% 27 Do pf (1%)......... 27% 2 2% °. |" — 
$545 25, Nat Sereen Swe, (1,00). 27 2% 2h— % OOO 4 See ress. SS Mts ie | Ss Se Bor a Li cits (ii 2” 19% 308 +°°% 9,900 38% 
Ere 7 ae | aw RP US + \ 3% — 4 3,000 43% Me = ont D, pes allot ctf (514) 93 92% 93 + % 2/800 92 2% ise ven Utility share (G00) eees rom 3a 2% + 4 —_ 
: te heats Rent : e Prov a (27e). os” 3% 3% .. 3 Bu a Rm A A 2% 4 % 400 .. 
34% 23. Net Trade Jour (2)... 2 FRM Eh —o-nem mi. ee i we? Saw 
25% 21% Nat Transit (f1%)..... 2: ee Oe ee ee etfs. ths 16% 17% + 1% 13,000 17% 138% 105% VAC 20% 
26% 18 Nebel (Oscar) (14)... mn o ei bie 16% 17) + 4 6,700 17 93 ny RE ee (D. 13 '96 se fi Seep ts 
‘ ‘orp : 63% 48 er Pen (2). ; 13% 52% 53% + % 1,100 .. : oD. & s . 
ie” 70” “ie a og). cans gl ale ; Sheffield Steet (32)... 6 6S “65 ee ‘a 30” ‘Be re eee 3 BY S* Te 5.00 2% 
oo) Se 05 : in-Wms (73%) ....90 9 es ; | “a @& Ya eee oe - = Sa. oe 22% 
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“41 «23 «Nelson (Hernmn) (2).. 98% 91 Do pf (6) .........-. 2s 2 2... ee 732 72° Vanadium Allo os +s = 2 , 1,800 4 
2% 34 Neath ) 63% 20% Sikorsky Aviation ...... 31% $36 47 +'2% 3,900 4% | Js” 38 Vest Min Cet. wo” 73% -. 1,000 .. 
i 48 Nevada Cal Elec... a” SIM Silver (lease). Fires"... a ae ot Sa. wn ebmeecatgemaant 7 ae +l 
seeeeee 48 : i ver c 2 om 
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Transactions on the New York Curb Market—Continued 
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Security News Notes 


HE chain store business continued its 
uninterrupted progress in 1928 and 
registered new high records in 

sales and profits in addition to effecting 
a broader geographical development, ac- 
cording to copyrighted statistics on chain 
stores compiled by Merrill, Lynch & Co. 


_ The data embrace companies operating 


in the variety, grocery, department, shoe, 
drug, tobacco and restaurant fields. 

The fifty-one companies mentioned in 
the analysis showed an increase in stores 
from 49,905 at the end of 1927 to 55,- 
222 at the end of 1928, a gain of 10.6 
per cent. Sales amounted to $2,903,988,- 
500 in 1928, compared with $2,576, 465 900 
jn 1927, a gain of 12.7 per cent, while 
net profits after taxes totaled $172,864, - 
000, a gain of 11.1 per cent when com- 
pared with the $155,587,600 earned in 
1927. 

The average percentage of net profit 


after taxes to sales for the fifty-one 


companies was 5.95 per cent in 1928, 
compared a 6.03 per cent in 1927. 


sone, sales for each store totaled 
> average profits totaled 

oo of twenty-two rapidly 
ns Se mpanies showed average 


a —* each stor $6,500 of $97,099 and aver- 
ro of ; 

“ert in sales and profits re- 
ported by the fifty-one representative 
chain-store systems, tegether with the 
growth of the selected group of twenty- 





two rapidly growing companies, is shown 
in the following table: 


Stores Over 
Operated 1928. 1927. 1927. 
51 comp.. 55,222 10.65% 49,905 
a — a 10,138 30.24% 7,78 
es: 
51 . -$2,903,988,500 12.71% $2,576,465,900 
22 Come: $770,008; 000 19.59% 727,552,100 
Profits: 
51 comp 172,864,000 11.10% 155,587,600 
22 comp 51,982,000 26.02% 41,247,800 


Allied Aviation Equipment Corporation 


Joseph Leopold, president of the Con- 
solidated Instrument Company of Amer- 
ica, Inc., has announced the formation 
of the Allied Aviation Equipment Cor- 
poration, a holding company capitalized 
for 1,000,000 shares of no par common 
stock. 

The new company would absorb a 
number of leading aviation parts and 
accessory concerns, Mr. Leopold said, but 
the identity of the constituent companies 
was not revealed. The new company 
was planned to be one of the largest of 
its kind in the aircraft industry, Mr. 
leading said, and would be backed by 

ae banking and commercial in- 


American Telephone and Telegraph Co. 

Gross operating revenue of $9,078,168 
is reported for April by the American 
Telephone and Telegraph Company, 
comparing with $7,988,811 in April last 
year, an increase of $1,089,357, or 13.6 


per cent. Net operating income was 
$3,297,550, against $3,166,096, a gain of 
$131, 454, or 4.1 per cent. 

For the four months ended on April 
30, gross revenue was $36,657,945, 
against $31,750,825 a year previously, 
an increase of $4, 907, 120, or 15.4 per 
cent. Net operating income was $14,077,- 
750, against $12,481,864, a gain of 
$1, 595,886, or 12.8 per cent. 


Missouri State Life Insurance Co. 


With a total of $75,324,066 of new 
business written: during the first five 
months of 1929, the Missouri State Life 
Insurance Company reports a gain of 
$3,037,877 over the corresponding period 
in 1928. A gain of $1,920,229 in written 
business is reported for May, 1929. The 
total business written in this month is 
$15,212,274, as against $13,292,045 for 
the same month in 1928. 


American Surety Company 


At a special meeting of stockholders 
of the American Surety Company the 
plan to increase the capital stock of the 
company from $5,000,000 to $7,500,000, 
represented by 300, 000 shares of $25 par 
value, was approved. Of the new shares, 
yo oe will be offered to stockholders for 

ription on the basis of one new 
dan or each four old. shares held of 
record of June 10. 

If the plan for affiliation of American 
Surety and New York Casualty was con- 
summated, the announcement said, the 
additional 50,000 shares would be "used 
in connection with that transaction. Sub- 
scription rights to the new shares will 
expire on July 1. 


Dividends Declared and 
Awaiting Payment 


Continued from Page 1093 

















MISCELLANEOUS. 

Pe- Pay- Hadrs. of 
Company. Rate.riod. able. Record. 
Southern Ice pf, A....... 2: a July 1 June 14 
Spang Cha & Co. pf...... 50Q Oct. 1 Sep. 15 
Sparta Foundry Q June 30 June 15 
EID onsenesceeescesensaus oo Ex. June 30 June 15 
Square D. Co., Class A.. — June 29 June 20 
Stand. Com. Tob 23 g July 1 June li 
Se ae July 1 June 17 
Stand. Dredg. cv. eo 3 July 1 June 15 
Stand. Roy. Wet. &: Pp SS June 15 May 31 
Eee OE, cadesaveeeeswere 1 M Junel5 May 31 
Sterling Motor Truck.....50¢c Q July 1 June 20 

Sub. Homes Corp......... BG — neeuee 
Taggart Corp. 75 Q July 1 June 15 
Thompson's Spa $6 pf 50Q July 1 June 10 
Tide Water Oil 8 June 29 June 17 
aa Detroit Axle July 1 June 20 
sas othe dtabb'sbaaehe Ex. July 1 June 20 
Tintic Stand. Min Q June 29 June 17 
a0 schokeeKbas pos Ex. June 29 June 17 
Tobacco Pro Q July 15 June 25 
Tri-Contl Corp pf Q July 1 June 17 
Ulen & Co. 8% pf........ 4 8 July 1 June 20 
Do 74% Pf... ...0..000. 3% %S July 1 June 20 
Unit. Corp. of Am. pf....50e Q July 1 June 20 
Un. Div. Sec. Cor. pt. pt.44c Q July 1 June 20 

U. S. Elec. L. & P. sha. 

tr. - C088, Bicevecccssses 64c June 1 Coup.10 
U. &. TeBeeed. .cascssec T5e July 1 June 17 
EMO Os -scacndaeddasee -. 1% July 1 June 17 
Universal Products . ‘30 Q July 1 June 15 
Upressit Metal Cap pf. #} é July 1 June 15 
Eee. Ole. sctdacesaobbe 1 Oct. 1 Sep. 15 
Viking Oil $2 pt. pf (In.) = 4 July 15 July 1 
Viking Pump pf.........+ Q Junel5 June i 
Wextark Rad. Stssee: cneses aha July 1 June 20 
Warren ‘Bros. Co........- $ Q Ju 1 June 18 
yf ere -. He @Q@ July 1 June 18 
DO BE Es s one's cSeceeseau Ste 9 July 1 June 18 
Western ye MY sccccses 1% eee °@. .écesdese 
West Side Sec. cast. ey oe Serer 6.000 conte 
Western Electric ... -- $1 @Q June 29 June 4 
West Penn. El., A...%. it's city 5 Sep. 30 Sep. 17 
West. Auto Sup. ist pf.$1.62% July 1 June 20 
White Eagle Oil & Ref...50c duly 20 June 28 
Worcester. Galt ..icccices 1% June 29 June 24 


em 9 tCovering the period from March 1 to 


June 30. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





YOVERN MENT—BONDS 
Kev Bid. Offer. 


Argentine 5s. 1954............ 81% 
2 sane Federal 6s (per kr. 
1,000,000) 9%, 11% 
% Do . Oy 1% 
3 Austrian Treasury 6s (per kr. 
1,000,000). : ‘ 12% 14% 
% Belg. Restor’n 5s (1.000 fes.).. 234% 2 
3 Do premium 5% (1.000 fcs.). 26% 2% 
Brazi! Govt. 4s, 1889 (p. £20).. 51% 55 
Do 4%s, 1888 . 7 69 
Do 4s, 1900 60%, 62 
Do 4s, 1910 53 54e 
Do 5s. 1913 p 67%, 69 
Do 5s. 1895 66% 68 
Costa, i _ 5s, 1911 (sterling 
nd U $1» 4 76 
2 Caech, Premium 4%s (per ‘kr. 
1,000) 29 304_ 
% Do 29 3024 
3 Czech Flour Loan 6s (per kr. 
1,000) 2 3 
Denmark 5s, 1915 bedeaceecesens 253 258 
Do 5s, 1948.. ; 260 ©=—-265 
Finnish Gort. 1958 Ss, ($ 
bonds ; in 87% 88 
Do 6s, 1945 ($) 92%, 93% 
Do 6%s, 1956 ($) ee, 96 
$ Finnish Gevt. 1918 (1,000 
fmks.) 20 22 
3% French Govt. 4s, '17 (fs. 1,000) 34% Eta 
3 Do 5s (Vict.) (per fs. 1,000) 38% 39 
3 French Loan 6s, U, 1920 39% 40% 
3 French Prem. 5s, 1920... 48 49 
2 Do 5s, 1920 48 49 
2 German Govt. Liquidation p 
(per reichsmar 
(without ae Ph “ct 26 28 
% 26 28 
3 Do (with drw. rts, rm. 100). 58 61 
8 


Do .. 61 





GOVERN MENT—BON DS—Continued 


Key Bid. Offer. 
3 German Communa! Liquid 
w. drawing rts. ber | 
rm. 100) 57 60 
3 German Forced Loan 4/5s. 
1922 (m. 1,000,000) 4. 5 
Briv. Fund 4s, March, 1910 85 88 
Brit. Nat. W. L. 5s, 1929-47 96 98 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit. Nat. W. G. 5s, 1929. 1a 103% 
Brit. Consols 24S. .......+...++ 53 5544 
Greek Govt. 1914. 5%......... 140 «(150 
3 Hungarian Gold Rente RS 
war., including cpn. 76-80 
£10 es lw 114% 
2 Do , 10 11% 
3 Hungarian War Loan Ses & 
6s (per 1,000 kr.) 5e 12%e 
% Halian 5% Cons. (lire 1,000). 42 43 
Norway 6s, 1920-70 (kroner). . 260 270 
Do MEE cencesncévecsac 270 =280 
2 Poland 6% 1940 ($100) 76 78 
3 Do 76 78 
3 Polish Govt. 5% Conv. Loan 
(100 ag - 6%, 7% 
3 Rumanian Reconstruction 5s, 
1920 . : 3%, 3% 
2 Do rer . 8% 3% 
2 Russian 4% rentes. 1894 (per 
1,000 rubles 5 Sy 
3 Do : we 55 
2 Russian War Loan 549s, (1,000 
rubles) ‘ 3 4 
% Do 3%, 4 
MUNICIPAL—BONDS 


Buenos Aires-5s,'15 (£100 pes.) 83% 85 
Do (£10 pieces) .... 76 . 
19%, 


“ 


Carlsbad 4s 181., 
Warsaw 5s,’21 (1,000,000 mks).300 


INDUSTRIAL AND MISCELLANEOUS | 


—BONDS 
Key Lid. Offer 
(UBA: 
7 Cuba Co. deb. 6s, 1955 . 70 80 
FRANCE: 
1 Paris-Lyons-Med. 7s, ‘58 ($500 
piece) . Interested 
ey es a te 
E. G. pre-war (m. 1.000).. 22 24 
eo American Line — 33 
BANK—STOCKS 
AUS?PRIA: 
3 Bodencredit (sch. sh.) i3t 14% 
2 a — Anstalt (per sch. sh.! 7% 
3 7 T% 
3 a. ‘Austrian Discount (per ' 
schilling sh.) 2% Shy 
2 Do 2% 3h 
3 Wiener Bank Verein 2% Shy 
3 Mercurbank (sch. sh.) 2% 3 
FRANCE: 
2 Credit Lyonnais 126 130 
3 Do (per share) 126 130 
3 Banque Paris et Pays Bas 
(per share) . 131 135 
GERMANY: 
3 Bavarian Vereihsbk. (100 rm.) 35% 37 
3 Commerz und Pr.Bk.(100 rm.) 444% 46% 
3 Darmstadter Bank (100 rm.). 65% 67% 
2 me... j ; 65% 67% 
3 Deutsche Bk. (100 rm.) 401 42 
2 Do 40 41, 
3 Dresdner Bank (100 rm.) 384% 40 
2 Do 38% 40 
3 Disc. Ges. Bk. (100 rm.). 37 384, 
3 Reichsbank (100 rm.) 7 82 
HUNGARY: 
3 Hungarian Discount & Ex. 
B (pengo share) 15 164, 
2 Do EEN 4 Pe 15 16%. 


BANK—STOCKS—Continued 


Key. Bid Offer. 
ITALY: 
3% Banca d’Amer. d'Italia tun- 

stp. sh. of lira 100) 1%, y, 
8 Do stp. “Ameritatia 104, ov 
INDUSTRIAL AND MISCELLANEOUS 

—STOCKS 

AUSTRIA: 


3’ A. E.G Union (Austrian-Ger 


man Gen. Elec.) sch. sh 4A, 44, 
FRANCE: 
3 Nord R. R. (per share) 101 104 
3 Paris-Lyon-Mediterranean R 
R. (per share) 53 36 
3 Union d’Electricite (per sh.). 54 57 
‘ww wt 
3 . E. G. com. (100 rm.) 45 461. 
2 45 $61. 
3 I. a Farben (rm. 200) 121 128 
2 121 128 
3 ow (per rm. 300) 86 9u 
2 Hayden Chemical (100 rm 21 2244 
3 Karstadt (rm. 40) 18% 191, 
3 Nor. Ger. Lloyd (rm. 40) 10% iy 
2 Tietz (per 100 rm.) 67%, 70 
HUNGARY: 
3 Rima Murany Steel (pengo 
share) 15 int 
CANADIAN BANK STOCKS 
Bank of Montreal, ex rts 325 330 
Bank ot Nova Scotia 395 400 
Bank of Toronto. 262 264 
Canadian Bk. of Com. ex rts 281 283 
Imperial Bank 255 257 
Natl. Canadian Bk. ex rts 172 174 
Royal Bk. of Canada, ex rts 337 
Provincial Bank 142 147 





OPEN MA 


RKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS | 





INDUSTRIAL AND MISCELLANEOUS | 
ONDS 


ete AND MISCELLANEOUS 


FEDERAL LAND BANKS—BONDS 





Key. Bid. Offer. = | NDS—Continued The securities listed below are inter- 
Appal. Pr. ist 5s, 1941 99 =§=100% Key. Bid. Offer | Key, Bid. Offer. changeable coupon for registered bonds: 
Asso. Tel. Util. 5s, 1942... 89 92 Abbott's Dairies 6s, 1942 99 100% | — ; ; “| Key. Bid. Offer. 

Do 6s, 1947 : ; % 1000 | Adams Express 4s. 1947 77 81. | Securities Co. of N. Y. 4s..... 50 51 ’ 
Broad River 5s, 1954. _.. _. 94 6% | American eter 6s, 1946 102 | Sixty-one Bway. Ist Ses, ‘50. 97 99 Nov., 1957-37 89% 92% 
Guilfornia Pwr’ go 1051 100% | | American Tobecce ts 1gsi""-"am, °° | , Southern ind Rive te To 77 7g | May’ wea 9s 

1 t , t ys ‘ ; = 
gusetina outa Sige, Te oi American Type Fars. és. 1937. 100" 108 Std. Textile Prod. ist 6igs,’42. 94 ig A Jan.. 1957-37 92 95% 
Cities Service Co. 5s, 1958... 83 84% Am. oc Fab. ist 7s. 1942 98 100 | Susquehanna Silk Mills 5s, 38 82 86 4 May, 1957-37 92 9514 

Power ist 5s. 1953. ‘027. yew Ry Bey RR Toledo Term. R. R. 4%s, 57. 90 93 4 May. 1942-32 92 95 
Gol. (S. C.) G. & E. 5s. 1936. 96 Ghar Mnentetndtedees River, Tulip Cup 6s, 1932............ 99 101 4 Jan., 1942-33 92 95 
Columbus E. Power 6s, 1947... 102 ve. 7s. 1953 105 v. Ss. Finishing 5s, 1929. 9844 100 4% Jan., 1956-36 95 971, 
Cons. Gas N. J. 5s, 1936... 98% 100 1 Benenson Bldg. 7s, i941 6 U. S. Steel 5s. 1951...... 111 roy ; July, 1953-33 96 99 

— - és. 1943 a 1 B. & O. Eq. 5s, A, 1930. . 9 | Ward Bak. 58 Miat 6s, i987_. 101 108 es: Nov, 13] 964 89 
Cons. Gas Util. 6s, 194 94% 96% j om. iat ; ( | Ba ©. 1st 6s, 1937...1 4 Nov. -31 
Do 64s 1943 aes. 4° 97" ee. Me" go, 8 103% | Woodward Iron 5s, 1952...... 9013 92% May. 1941-31 9644 99 
Cons. Trac _ 1933 77 78% Do 6s, 1933 , 100 | = ~ ta 
Br reeo a Se Hp Nb8 a; | * Capninn a wine, orm." a -oee a 
‘ ee y t 8 w. w we 80 - . OnE oan 
Gal.-Houston 5s, 1954 78 «(4 3 Cane Girards Bridge Co. ist | (ONE HUNDRED DOLLAR BONDS) pranens See Sank 255 265 
Gas & Elec. of Ber. 5s, 1949100 102% Os. 1947 os (| ank of America 232 236 
Houston El. ist 6s, 1935 94% 961 Chapin- . ae 7s, 1934 95 97 CO B. & O. T. C. 4s, pee. . 9 83 Bank of U. S. units. 196 201 
Hudson Co. Gas 5s, 1949 100° =—(102 1 Chi. Memphis & Gulf 5s, 1940. 90 Brooklyn. Man. Tr 1958. 93 95 Bank of Yorktown ex rts 260 
Ill. Pr. & Lt. 5%s) 1954, B.. 99% 100 Chi. Stock Yards 6s, 1961 88 Chi. & Eastern IIl. . "1951. . 78 81 8 Bedford Natl. ; 230 ©6240 
Indiana Service 5s, 1950'..... 90 93. | Clyde Steamship 5s, 1931. 99 Florida East Coast =a. 73 75 Bensonhurst National 140 160 

!t Inland Gas serv" Is. 1938 , 95 9 Gallateral Bankers ¢ ** 9g 9 Hudson & Man. rs, ‘57. 85 90 Brooklyn Nationa) 178 = 184 
Iowa Pub. gst Se, 1907.. 96 97% Consol. Coal 4%4s, 1934 79 «= (80 Mo.-Kan.-Texas s, 1962.. 97 99 Central Nationa! 200 208 
Jersey re ; be - 97% 99 1 Cont. Term.. Inc., deb. 6%s } ot Yaa. 5s, 1 103 105 31 Chase 985 995 
ate BE Be og © | ESSERE SS S| Bee. 2 ft 
Minneapolis Gen. El. 5s, 1934. 100 5 ; ON. EX. @& MG. Lake 0S, 1940..... Ss J 
sich. Ser. 5s, 1947... 93 95 Gonsol, Tobacco igs. 1989 ry 103 | N.YN H& H. 6s, 1940.. 103 105 Chatham _ Phenix 815 820 
Missouri et. Ser. 5s, 1947.... 95 96% 1 Distribution Term. Co | Nor. Pac. rfd 2047 -100 »=:103 Chelsea Exchange 98 103 
Mo. P. & L. is Sigs. a 100 102 Stge. ist s. 1952 91 Phila. & Rea * Soul 5s, 1973.. 88 92 Chemical National . 117-119 
Mountain States Pr. ist 5s,'38 96 98 Equit. Off. Bldg. deb. 5s, *52. 90 92 | i me > %. 95 97 Commercial Nati. Bk. & Tr. .690 720 

Do Ist 6s, 1953. 101% 1 Fink (A.) & Sons 6%s, 1942... 92 CO St. L.-San Fran. «ah 4s, 1950.. 84 86 Continental Bank 89 95 
Munici Gas (Texas) 6s, "35.100 104 Fisk Tire Fab. 6%4s, 1935 98 101 Seaboard Air Line 6s, 1945... 70 74 Do rights 48 54 
Newark Con. Gas 5s, 1948....100 102% Gobel (Adolph) 6s, | 1936 9% 100 So. Pac. S. F. _ 4s, aus. 80 85 Corn Exchange, new po 187 
Newark Passenger R 58," 0.. 954 1 Grand Trunk Ry. & Term. Virginian Ry. 5s, 1962. 100 =: 102 Fifth Avenue ... 3,4 3,650 
New Brunswick Pr 45 "37 95 ae Cold Stge. 6%, 1952. . 91 Western Pacific bs, 1946...... 95 98 First National, New York 6,400 6,600 

1 No. Amer. Li. & Pr. 5igs “aid . 92 8 Grocer Store Prod. 5s,’49.... Interested Flatbush National 210 225 
coe. Gum. Wegner Whe. 100 | 1 HSH. Holding Corp.(isham JOINT STOCK LAND BANKS—BONDS | * fprdham National — oo 
Nor. Jeans A 4s, 1 100 5 3-2. Apts.) 6%s, 1937. } 90 Globe Suehange 380 
North Ont. Lt. & P. 6s, 1946. 103% 104% Hoboken Ferry 5s, 1942 (94 98 | Atlanta 5s, 1952-32. 89 «= Grace ... 750 
Northern ‘texas Ei. 5s, 1940.. 65 1 Intl. Ry, 5s, 1962. 74 75% | Calif. of San Fran. 5s, “1955-35 96 98% Harriman National 1,350 1,390 
No. Util. 6s, 1943.............. 3 99 1 Dov.t. c. ere 26% 29 | Chicago 5s, . 68 72 Liberty National 250 257 
Do 64s. 1943. 9% 99 | a aon 6 a8 “a TC Dallas 5s, Jan., 1966-36 . 88 92 Melrose National 280 = 310 
Okla. G.'& El. ist 58, 1950. 98 | Journal of Com. 6%s, 1937.... 95 100 S, -31 eo Nassau National 730 760 
.Do 68, 1940 .. l 102 Kern (Geo.). Inc., 6s. 1937.... 95 100 Des Moines (Iowa) 5s. 1953-33. 68 72 31 National City 377-380 
Pac. Es x zl ret, 6s, 1941 107% 108% Little (A. E.) 7s, 1942 7 @©76 Firat Caroline, 5s, 1952-32.... 70 a4 abe. mT 

oO g. é sad S, 1956-36...... 70 5 > oan’ 
Pac. Lt & P. 5s. 1942... toa 105% coarse ew Sve. Prop. Ast . First Texas of Hous. 1943-33. 91 94 8 National of Yorkville 225 235 
Paterson Ry, 5s, 1944 ... 60 Mallory Steamship 5s, 1932... 98% | Fremont (Neb.) 5s, 1953-33... 93 96 Do rights oot 40 
Public Light & Pwr. 5s, 1945 88 95 1 Manchester Term. Corp. 7s. Greenbrier 5s, 1968-38......... 89 92 Public National 255 260 
Puget Sound P. & L 49 100 1941, w. w. bdr st 86  * Ree 98% 10014 Seaboard . 960 980 
Sao Paulo Tramway & P. 5s. 38% . Merchants Refrig. 6s, 1937.... 97 100 | Do 44s, 1955-35... .... . 26% 9842 Seward National 163167 
St. Paul Gas Lt. 5s. 1944.. 99° «101 1 Mobile Bay Bridge 2d A 7, 1951 .. 80 | Kan. City 5s, 1953-33 ; 51 55 Sixth Avenue 250 = 265 
San Diego G. E. 5s, 1947 99! N. Orleans G. N. R. R. $s,'55. 68 Do 5s, 1964-34 ............... 50 55 Straus National 200 310 
yy .-&E , 1935 got 101 N. Y. & Hoboken F bs. 1946.. 92 Lincoln (Neb.) 5s, 1953-33. 96 Textile 82 67 

Do 6% g. ctfs., 1961. 100° «101 N. ¥. Shipbuilding 5s, 1946. k= 92s Louisville (Ky.) 5s, 1953-33... 95% 97% Trade Bank . ‘ 310 325 

Do 6%, 1 100 101 Pierce, Butler & Pierce 6's, New York of N. Y. 5s, 1952-32 8914 9214 | & Wash Square Natl 210220 
United Blec. of N. J. ee 93 1942 3 75 Pac. Coast of Ptid. 5s, 1956-36 94 96, pete Ss 
Western saree & En 1 100 102 Pompeian Corp. 64s, 1940... 95 98 | Pac. Coast Los A. 5s, 1957-37. 91% 94iZ BOSTON BANK STOCKS 
Wis.-Minn. L. & S. Ist Pw 97%, 9 Ritter ental © s, 1936 102% | San Antonio (Tex.) 5s, 1955-35 86 90 ‘ ’ 
Wiscon. Pub. Svc. Ist 5s, a es 1 Rochester al Oy Cold Stge | St. Louis (Mo.) 5s, 1954-34... ue 82 31 First National of Boston 122 124 

1 Do Ist & ref. , 1958. 103% Util. 6%s, 1936 90 Cj Union of Detroit 5s, eed w.. 102 31 Natl. Shawmut, new 87 _39 

Do Ist ref. 6s, 1952. 103: 105 1 St. Charles Hotel 6%s. 1945.. a | Va.-Car. 5s, 1953-33 95 31 Old Colony Trust 565 575 

8—Steelman & Birkins, 20 Broad St., N. oe-~-iaever Beyer Co., 24 Commerce St., 25—John T. Murray, 115 Broadway, N. Y. 


Key and Index to Open 
Security Market 


i—Parrish & Co., 230 Park Avy., N. Y¥. 
— Vanderbilt 6650. See Front 
over 


3-Kaufman State Bank, 124 No. La Sall 
St. iT , Faene State 5550-1- 2 


Phone Whitehst 
4—Belzer & Mew Lag? Land Title Bidg., 
iladelphia. Phone Rittenhouse 


Phone Hanover 2035. See Doge 1074 
6—Henry =. y & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 1074 


Co., 90 Wall St.. N. Y. 
6428. 





Y. 
Phone ‘Hanover 7500. See Page 1076. 


%—Chas. Sincere & Co., 231 So. LaSalle St., 
Chicago. Phone State 2400. See 
Page 1076 

Cc. Kerr & Co., i111 Broadway, N. Y. 
Phone Rector 6100. See Page 1071. 
li—Laird, Bissell & Meeds, 120 Broadway, 


10—C 


NY. Phone Rector 4881. See Page 
12—Grover O'Neill & Co., 22. William St., 


N. ¥. Phone Bowling Green 8224-5. 


13—Gurnett & Co., 10 Post Office Square, 
Boston. Phone Hubbard 9000. See 


Page 1078 
14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 


i & ar ge Inc., 1,387 Main St., 
Springfiet Phone 5-1736. 





a Phone Mitchel) 0301-06. 
i17—James L Seahe & Co., 231 So. La Salle 
s., Chic Phone Centra) 8200 


76. 

18—Throckmotton & Co., i. Broadway, N.Y. 
Phone Cortlandt 6610 

19—W. W. Snyder & Co.. 43 Wall St., N. Y. 
Phone Whitehall 6156. 

20—Salmon, Weed & Co., Inc., 63 Wall St., 
N. Y. Phone Bowling Green 5858. 
See Page 1071. 

21—R. H. MeClure & Co., 43 Exchange 
Place, N. Y¥Y. Phone Whitehall 7461. 
See Page 1072. 

22—Dwelly, Pearce & Co., Inc., 115 Broad- 
way ° . Phone Barclay 1534. 
See ‘Page 1072. 

23—Morris G Broad St., N. Y. 
Phone Hanover 2543. 

24—Wisner & ae Broaaqway, N. Y. 

Phone bontlee Green 6931 





Phone Barclay 5525. 
26—Buell & Co., 63 Wall st e 
Phone Whitehall 3020 See Page 1071. 


27—Detwiler & (o., Inc., 11 Broadway, N. Y. 
Phone Bowling Green 5920. See Page 


caged 
28—Nixon Land Title Bidg., Phila- 
deiphia. "Wicne Wittanhouss 5080. See 

age 


29—Babcock, Rushton & Co., 137 La Salle 
St., Chica . Phone Central 8900 
See Page 1076. 


30—Pirnie, Simons & Co., Inc., 1,252 Main 
St., Springfield, Mass. 

31—J. Murray Walker & Co., Iinc., Shaw- 
mut nk Bidg., Bosten, Mass. 
Phone Hubbard 7' See Page 1078 

32—Chas. C. Conover & Co., 68 William St., 
N. ¥. Phone Beekman 9737 





































































~ 


¥ “ 
} 
| 
f 
4 
4 
¥ i 
4 
e % 
€ ’ 
Sg 
4 + 
f ’ 
° * 








Friday, June 14, 1929 THE ANNALIST 1101 




































































































ADVERTISEMENTS. 

ADVERTISEMENTS. ADVERTISEMENTS. 

OPEN MARKET—DOMESTIC SECURITIES 
PHILADELPHIA BA TOC 2 

ais NK S OCKS INVESTMENT TRUST—STOCKS | PUBLIC UTILITIES—STOCKS—Cont’d SPRINGFIELD, MASS. 
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Transactions on Out-of-Town Markets 


Saturday, June 8 
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Toronto—Continued 


CURB STOCKS 
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BANKS ANI? TRUSTS. 
Sales, High. 
2.329 American Co % 


110 Anglo& London P 
+ Bank of Cal N A.. 
16,101 Transamerica Corp 





STORES. 


isu Eniporium — Corp. 20K 
7™) Schlesinger «B Fo. A.. 18 
POOL) PRODUCTS 
a7 Cal Packing Corp. > 
» Dairy Dale Co, B.... 2314 
Golden State Milk Prods. 57% 
Langend'f t'n Bakeries,A 30 
Do B re 40 
Salt Co a8 






342 
Su 
205 Leslie-Cal 


INDUSTRIALS 


Atlas Imp [Diesel Eng, A 40 





Aviation Corp of Cal. 25ly 
r ‘721 Bean (John) Mfg 5% 
5,498 Byron Jackson Co 38k, 
6,221 Caterpillar Tractor Co 79 









362 Clorox Chemical Co.... 38 
985 Crown Zellerbach pf A Moly 
7,499 Do voting trust etfs 1% 
350 Douglas Aircraft Co 38 
325 Fageol Motors 4.20 
147 Foster & Kleiser 11's 
1,282 Ilinois Pacific Glass, A. 3% 
10 Jantzen Knitting Millis 2 
S85 Oliver Filters, A. Sb by 
3 Do B ee 2014 
+30 Paraffine ‘Cos. Ine. SB 


INSURANCE 


Fund, Ince. 4% 
Ins Co. . 10S 


2,180 Associated Ins 
110 Fireman's Fund 


OLS. 


2,295 Honolulu Consol Vil Co. . 
4,710 North American O1) Co 
















Low. 
ih 
531% 











4,807 Richfield Oil Co 
10 Shell Union Oi) Co. . 
6 Standard Oil Co of Cal. * 
Tidewater-Associated Oj). 23 
Union Oi! Associates. 
2,510 Union Oi Co of Cal 
PUBLIC UTILITIES 
1? Great Western Power pf. 106 
Si) Pacific Gas & Electric AON, 
3,059 Do pf pkedewe 261, 
5,258 Pacific Lighting Corp MY 
I * Public Serviee Co, A ent, 
RADI) 
6045 Kolster Radio Corp... . 31 20% 
8,508 Magnavox Co He 6 
SUGARS, PINEAPPLES 
17> Hawaiian Com! Sugar a4 a8 
1.888 Hawaiian Pineapple 66 in 
CURB ENCHANGEh. 
BANKS. 

Sales. High. Low 
2 Bank of Am. of Cal... 230 250 
Rank of @Ttala $50 4.50 

OLLS 
3,0") Bandini ... 
4,100 Barnhart Morrow 


2,200 Bolsa Chica, B2 
400 Continental 
2,000 Exeter Oi) ‘ 
7) Glote Petroleum 
10,700 Hancock i! 
6,300 Italo 
3,200 Ih pf 
2,000) Jade il ; 
700 Mexican Seaboard . 
1060 North American ‘il 
2,000 Midway North in 
1,000 Olinda Land 
8.50 Palmer Union 
1,400 ‘Petroleum Rectifyin Co. 
7,40) Santa Fe Oil 
uM) Tidewater Assc ‘ 
5.200 U S Ot & Royalties 
8.00 Universal Cons 














INDUSTRIALS. 










700 Aviation Corp of Del. 19% 
u) Bach 2.10 1. 
1 Claude Neon ‘ Wie, 
SS err >. = 
1 Claude Neon Lights. ‘ 42 
225 Cons Aircraft . 38% 
9 Cons Steel 19% 
1300 Do pf 2i% 
21 Crystalite 2 


400 Diamond Electric . 
300 Electric Prod of Wash 
1,800 Fokker . . 
7™ Gladding-Mc Bean : 
2,800 International Projec tor. 
2,800 Kinner ...... 3.75 
20 Kolster Radio 
> Ford of eee 
700 Kreutzer 
57,600 Lockheed 
+00 Magnavox 
100 Mills pee. A 
mn De B ....-.. 
00 Samson_ Tire 
MISCELLANEOUS. 
4m Chapman ice Cream. 
2,000 Curtiss . 
115 District Bond — 
» 624 First moped 
7,8) Maddux 
2 Pacific 
25 Pacific 
10 Pacific Associates 
1 Pacific ne ad 
1,300 Pacific Mutu 
447 Security Co 
“So Cal Gas 6%%. 
10 Tithe Ins & Trust 
15 Trans Cont Air 
“) United Linen 


Units. 






Equities ‘ 


ro) Pp . 
14:0 Western Air Express. 


MINING. 
7,4) Big Jim . kk baeepeiare ive > aa 
20,000 Boundary a aca aia Gack aa 
2,4) Comstock Silver ....... .13 


ee EE 


8 

















Los Angeles—Continued 








BANKS 
Sales, High Law Last 
Last. 12,800 Gold Ace rh i) 
1,000 qJold) Ore 12 12 
12,000 North Star ‘ mw 7 
$2 Oro Amigo . . 4 ww 
41,000 Sugarman Mines 18 17 
2,000 San Francisco Gold tt (nyt 
320 Shattuck Denn ‘ 17} 7 
198,14) Sunnyside Cons . sy on 
10 Tom Reed gee 2 25 
5.0008 United American . Ls Ls) 
3M) United Eastern tt 29 
4,100) Western Apex P Ld in 
7 Wright Creek Mines S 7 ‘ 
RIGATS, 
2 American Teli & Tel 1.7 2.0) (3 
189 Claude Neon Lights "hy 7 res) 
> Electric Pred of Wash.t.i5 Oe 
3, Mexican Seaboard 2 i) | eer) 
1 407 Western: Air Express 7 Gt. RY, 
Detroit 
“TOCKS 
Sales, High. Low 
10 Alloy Steel, A 14 4 
380 Baldwin Rubber Units 2 ipt 
#4) Brown Fence & Wire, A 2 25 
4.4023 Brown «John W.+ Mfe My, 4 
Wt Columbia Sugar 2h, 2 
20) Consolidated Paper 17 in 
12 Continental Dept Stores Units 74 74 
Copeland Products B free 4% 41, 
Crowley Milner & Co a 49 
Diese l-Wenuner-iilbert ; 22's, 
, Detroit & Cleveland Nay : 16% 16 
lwetroit Creamery. ” {ey 
Detroit Elertrie. A 18 17 
. De BK 91. 
am Detroit Forging nirmeere 16 
3 Detroit Motorbus *... re” 
Detroit Paper Products 1 
25 Tolphin Paint.& Varnish, A 18} 
Do R ‘ 14% 
Detroit Stee! Prod 44 
Federal Mogul 22%, 
Federal Screw Works 8 





18k 425 Bank of Michigan 

Te 4) First National 

S41 15 Peninsular State 
39" 10 Peoples Wayne County 
ry 21 Do new ; ; 
RT 5 Fidelity Trust - 
19 1 Guaranty Trust . 
TY Highland Park Trust Co 









Federated 
Ford Motor 
Frost Gear 


Publications, Inc pt 
of Canada, A 
& Forge. 





Genera] Necessities . % 
i-neral Sprine Bumper B 42 
Grand Rapids Metaleraft 124, 
Do rights 
Hall Lamp 

Hayes Hod) . 

Hoover Steel Ball 


Hoskins Manufacturing 
Honudaille-Hershes 4 








De B 
Houseman- Spitzley, A 

Do B 

Howell Electric Motors, A 
Hutte Engineering 

| Jackson Motor Shaft 

j _ Kawneer 

j > Kernath ; 

Kirsch ev pf ‘ 
Marks Stores, Inc., B 
190 Marquette il 
1M) McAleer . . 
“4' Michigan Stee! » § 

' Michigan Steel Tube Products 28 28 
Michigan Sugar 2 2 
Muskegon Piston Ring Mi 
National Grocer bl. 

3. De right, on 
301 Outboard, A Ist, 
473 De B Z 12% 
H7 Owen Roller Cearing 12% 

Packard Motor, w i 2s 
Parke, Tavis & Co 45 
Reo Motor 24 
Re-Nu-Hete 18 
River Raisin Paper 6 
Riverside Forge & Machine 20 


Schwartz Cigar ev pf 

> Seotten-Dillon 
Second National 

Syuare D, A 
Do B 

Stinson 

Timken Axle 

Truscon Steel pf 

Universal Cooler, B 

Universal Product 

2 Warner Aircraft Corp 

2 White star Refining Co 

> Wiicox-Rich, B 

Young Spring & Wire 


Inv 


Aircraft 


BANK AND TRUST COMPANIES. 
73 American State 


400 
1 Bank of Detroit i 





Union Commerce Investment 








Cincinnati 


STOCKS. 
High. Low. Last. 
Amer Laundry B4l, Nible 83% 
Amer Rolling Mill. 110 108% 100% 
Baldwin .. 20 19 19 
Churngold .. 28 5 28 
City Ice & Fuel. 4 72% 
Cooper, new 2 as WO 
Do new pf = 3 
Dow Drug ; . 22% 
Eagle Picher 16% 
7 Formica ... . ° 64 
Gibson Art os 51 
Globe W ernicke . 77 
2 Do pf sis -. 89 
wm “2 Watch was 1) 
or 
Hatin Campbells esses OF 
Kahns participating 49 
7 Kodel Radio, A . 1Slé 
Kroger . 8&5 
Procter & Gamble 367 
Pure Oil 6% pf. 102 
5 Richardson .. , . 
U §$ Playing Card 9x, 
U S Print & sah 102 
*> Whitaker .... one | 








470 Cinci Gas & Elec 98 Ny 97% 
10% Cinci Sub Bell Telephone 119% 118% 119 
1 610 net > aapeats Railway . 451, 
° 686 N ee snerecceses i r TOS 
“1 % 1,483 Cm bia . &6 85 
03 ww Ohio Beli Telephone pt. 4 113 
ae of Dil a a agile 3 eae % 
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Transactions on Out-of-Town Markets—Continued 





Cleveland 












Si Ss OE ksccncewcscndece 
1,015 Bond Stores, B :........ 3 
125 Buckeye Incubator ..... 16 






120 Byers Machine, A ...... 










G 12 
225 Cleveland Auto y 2 25 
10 Cleve Bidrs Sup & Br.. 29 
300 Cleve Sand pf .......... 


















165 Fenny Cap & Screw .... 31 
30 Firestone T & R 6% pf.109% 
MB De FB Pl ccccsccvccc. 109 






10 Gen Tire & Rubber Oo..8 












Do pf 
50 Harrie Sigbold Potter. 12 












32 Higbee ist pf .........- 106% 
BD De BB pl nncccccccess 107 
‘ 100 India Tire & Rubber .... 57 
, 54 Interlake Steamship 170 
* 195 Jaeger Machine b4he 
+ A 185 Lake Erie Bolt & 36 
3 175 Lamson Sessions ...... 55 
75 McKee, Arthur G & Co. 40% 
40 Met Paving Brtek .....- 42 


149 Midland Bank Indorsed.415 
25 Miller Whole Drug 37 
244 Miller Rubber pf ...... 

75 Mohawk Rubber ........ 

300 Net] Acme ..........-.+- 

595 Myers Pump ......- ve 
iu National Carbon vt 
22 Nat City Bank ...... 
550 National Refining 5 
13 National Tile ......-.-.. é 
663 Nestie-Le Mur kee 


195 Ohio Bell Tel pf ......-- 115 
290 Ohio Brass, B ........-- 
e 36 Ohio Seamless Tube 
330 Packer Corp ...... 
806 wasagee Nh -saeees 
Do 





611 ‘ 
835, a. de Secmeat comin 3 
193 Reliance Mfg .......--- 
502 Richman Bros ......---- 
+ tg” M, Series No 1.... 7 
Do NO. 2 ...-----00-- ie 
238 Republic * Stamp Shivers 27 
50 Scher-Hirst, Class A.... 2 
827 Seiberling Rubber .....- 
35 Rubber Service ......-- 35 
= Selby haat erry ee — 
eee ewer neeeseeee bald 
‘06 Sherwin- Williams ....... 93 
1 OE ciewesccccescesse 105% 
7 Stand. Textile Prod 7% 
Do. BE nw ncccccecdscce 7 
isp Doe B pf nccsccscsesece 52 
110 Stearns Motor ........-- a 
50 Stouffer Corp, Class A.. 31 
— 42 Trompson Products pt. .107 
70 Union Metal Mfg 48 


294 Union Trust .....- 

375 Weinberger Drug : 

35 Wellman-Seav -Morg - 

57 West Res Inv Corp pf. . 103% 

10) Wheeler Meta! Prod .... 33 : 
1,000 Widlar Food Products. . 26% 

143 Youngstown S & T pf...106 





Montreal 


STOCK EXCHANGE. 












STOCKS. 
Sales. High 
1,815 Abitibi P & P Co.......- + 
1/145 Do pf 6%....--+-4--0> 
270 Alberta Pac Grain, ci A. 48 
365 Asbestos Corp ......---- 11% 
35 Do non-cum pf ......-- 35 
483 Bell Telephone Co ...... 165 





225 BC Fish & P cum red pf 90 
56,553 Brazilian T L & Power.. 36 
625 British Empire Steel Corp 3% 
110 Do cum 2d pf ......--- 6 
{30 British Columbia Packers 20% 
630 British Col Power, Cl A. £1 





M Do Cl B ..ccccsesseees 
435 Brompton Pulp & P .... Hy 
1,411 Bruck Silk Mills.......-. 34% 
i Pr non-vot, cl A Bay 


236 
2,210 Canada Power & Paper. 30% 
760 Canadian Brewing Corp. 23 













730 Can Bronze Co........-- B . 
285 “a “Car & Fadry...135 
195 Do pf ....-cccccccecees :149 
456 nt Cement Co...... 28 
165 Do 6%% _ FD SOS 97% 
70 Canadian Con 
200 Can Fdries & ‘a ci ‘A 23 
2,160 Can Ind Alcohol Co..... 29% 
SB Be Cl BD ccccscceccace - 24% 
76 Can Steamship Lines.... 43 
374 Do cum pf ........--6- rt 
7. Cockshutt Plow Co...... 
478 Con Mining & Smelting. "382 
2.314 Dominion_ Bridge Co..... 100% 
+ Dominion Coal pf ...... 75 
ion Dominion Glass Co...... 213 
187 Dom Textile (Inc 1922)..101% 
325 Donnacona Paper Co.... 24% 
850 Fam Play Can Corp, new 0% 
1,054 Fraser Companies ...... 59 
240 General Steel Wares..... 31 
85 Gurd, Charles, & >. new 37 
607 Hamilton Bridge Co Sone 51 
Do 6%% cum gi, Ss aan 
662 Hollinger Con Gold Mns.5.75 
630 Howard Smith ed Mills 24 
tg ae ae Nickel Co of Can 49% 
L of the Wds Mig, new 54 
“oo Lake Ontario Brewing... 5 
* =. . Construction Co... 30% 
10,926 Massey Harris Co....... 62% 
18,373 Montreal L H & P Cons.111% 
1,071 National Breweries ..... 133 


60 Nat Brick of Lap, new. sr 
55 Do 6% cum red pf, new 30 
2,130 Nat Steel Car Corp...... 102 





STOCKS. 

Sales. High. 
160 Akron Rubber Ser ..... 17% 
100 Allen Industries ........ 10 
35 American Multigraph ... 37 

1,207 Apex Electric .......... 38 


SU Bessemer Lime & Cement om 


3 
100 Central Alloy Steel pf..110% 


110 Chase Brass pf ........ 104 
146 City Ice & Fuel ........ 53% 
40 “Ore \ 


tw 
wat 
Soke 


88 Cleve Elec hi 6% pf....111% 
533 Cleve Railway ..... -.- 101% 
246 Cleve Securities P L pf. 2% 


203 Cleveland Trust rts .... 46 
75 Commercial Book ...... 26 
200 Cooper Besmer ......... 39 
re 4814 
233 Elec Contr Me TERE oss. 61 
25 Falls Rubber .......... 5% 
25 Fed Knitting Mills wales 39 


50 Foote Burt, new ........ 45% 


10 Great Lakes pf ...... .105 
469 Geometric Stamp ......- ot 
100 Glidden prior pf ....... 103% 
213 Greif Brog§ ......ccceee- 41 
5 Guardian Trust ........ 400 
165 Halle Bros ...........-- 42 









3238 


= 
4) 


33) 


_ 
hgh ok heat ded. Sele) 


33352 


ea] exer} 
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Montreal—Continued 


STOCKS. 


5 Ont Steel Products Co... ¢ 
Power Corp of Canada.. 
— Gres GD. cccecccces 


St Lawrence Paper 
Shawinigan Water & Pr. 
Southern Can Pr Co, new tote 
sy a of Canada ..... 53% 


5 Tooke BOR. occscaccccces . 27 i 
5 Twin City I Rapid Transit. 42% 
4 Wayagamack © OO. 06000 


Winnipeg Electric Co.... 


BANKS. 


Canadienne Nationale 


COMMOTCE ..cccceccceces 285 
25 Imperial .y.....-cessecse 
. ona ene bg40eavegee™ Se 


Nova Scotia 
6 Re MPG. ccivses 
Toronto eoce 





DOMINION GOVERNMENT 


D of Can War Ln, ‘31 99.90 , 99. 
i cas cadetepee 101.10 101.05 101,10 
Victory Loan, 1933... . 100.65 100.40 100.65 
Se GE a 00 ceseecess 100.20 100. 10 100.20 


BONDS. 


Can Power & Pap debs.. 
)} Mon Tmwys gen mort, S oe 94% 


Nova Scotia Steel & Coal 


Wayagamack P & P Co. 100% 


CURB EXCHANGE. 
MISCELLANEOUS STOCKS. 


785 Aqgestoget Breweries Co. 28% 


British American “Oil. 


7 Can Dredge & Dock Co.. 
266 Canadian Vickers ...... 22 


Commercial Alcohols 
Sess Petro.. 


75 Cosgrave Brewery ...... 3% 
— Reid Aircraft Co on 


Do fr 
Distiller Corp Seagrams. 


Dominion Eng Works. 


» Dom Tar & reopen pf. 
Dryden Paper ..........- 
Eastern Dairies deseaeda 
580 Federal Tr seowkn 


Home Oil Co .........- 
Imperial Oil 

Do new . 
Imp Tob co. of Can. 
International Paints 


1 International Petroleum.. 
+ eee ewe eee reeee at 
» Lowery Petroleum ..... 4.00 
7 McColl-Frontenac Oil Co. S 


Mitchell, — & Co 


oon Page- Hersey ........... “1978 


Regent Knitting Mills. 


Reliance Grain Co....... 34 


; = se Class A. 


Do Clas: 
+ Walker, aE am 


» Western Steel Products. . 
arrears 


PUBLIC UTILITY STOCKS. 


Can North Pow Corp pf.. 


Foreign Power Securities 34 
Hydroelectric Securities.. 
Inter —s Com, Cl A 43% 

Do ° Cla: 4 


BOND 


MINING STOCKS. 


Abana Mines .......... 1.75 
Amulet Mines ..........1. _ 
BO TROUT cc ccccccces ee 
Mining Corporation ... “420 
oe Mines .......54 


ay 


New Orleans 


LISTED STOCKS. 


3+ D H Holmes Co......... 
Insurance Securities Co. 


Canal Bank & Trust Co. 
Hibernia Bank yy Re 
Interstate Trus 


& Bkg.. MY 

Whitney Cent Natl Bank. “302% 
LISTED BONDS. 

Gillican Col S F 6%s.... 9 


Houston Ltg & Pw 


os... 
Kentucky Rock 6%s, x w. 100% 
Little Rock Ry & El 5s.. § 





Memphis St Rwy 5s.. 


N O & Carrollton R R = 97% 
N O City RR gen mtg 5s. 96 


N O Public Serv _- 
ew Orelans City 4s. 
Oo = Imp 4s, 1950. . 


ZZ 


Do 1942 ....ccccccccess . 3 


Louisiana St 4%s, °50-"5t 


CURB STOCKS. 


N O Pub Service pf .... 
Pan American Life Ins.. 
“ar Bruit ...scccee 


CURB BONDS. 


Atlanta Ldry 7% N, w w. 97 
Cloveriand Dairy ist 6%. — 
Cuyamel Fruit fs....... 
Gillican Chipley ist 6s,'30 sox 
Guaranty Dev @%s, ex w. ™ 
Saenger Realty 6%8...... 
Saenger Thea 6%s,A,x w. 99% 
Do Gigs, Bu ..cccccccee 99% 


Kirby ist mtg “6s, "1930... 








Pittsburgh 


1¢ 
200 Am Wind Glass Mach pf 5 


Conley Tank Car pf 


Koppers Gas Pe Coke pf.. 
a 





Ohio Bell Tel pf 
Ohio Power pf 
Ohio Public Service 
Do 7% pf 
Ohio State Life Ins 
RO ere 
Do pf 
Pure Oil .. 
Do 6% pf 
Do 8% pf 
Ralston Steel 
SF aera 
Riley Shoe pf 
Schiff Co ; 


. Lo See 36% 
} 


San Toy Mining........ OF 
Stan Steel Springs .... 
United Eng Foundry.... 





$ Colgnial Nat Bank. 
Peoples Savings & Trust. 170 


-~ 
ee 
Ee 


41 
5 West Pub Ser, tr ctfs... ; 


St. Louis 









5 Mecpaesie-Commagves 
St Louis Union Trust.. 








5 Chicago, Ry Equities pf.. 
tt 





Globe-Democrat pf 
Hamilton Brown Shoe... 


935 Guardian Casualty ....... - 27% 


1,622 M & T-Peopies Trus 
1,008 Marine Trust ........... svouee 


DD subcadgecdescscecsves 
Stadacona .........-++.+-. 


9 
Ventures .......+--se00- 9.00" 9.007 9.00 ol eee .s 
Mahoney NE ants sds a3 2 


Missouri Portld Cement. . $3 





Columbus 


LOCAL SECURITIES. 


“Oo Steel Cast 






bs ge oy & Fixture, Cl A.... 


Clark x MEX Vault 








Columbus—Continued 


LOCAL SECURITIES. 


















Bid. Ask. 
Columbus Packing ............. 99 103 
Columbus Union * olicioth pf.. 17% 
Noten Oe Be Oise chnsduseeedanene 100% 
b omeees Trustee Ghai, A 27 
PTTTiTiTritT tt Te 23 23% 
First bs soca WOME ns onan Cech pakao cents 9 11 
PO DE nccceccccscvcceessccccsoececess 99 101 
Frank lin” Mortgage ret Serer Pere | a4 a 
Oe ae eee 3 3% 
TOS 0s cp ncn ceearctavas << 47 47% 
Do pf .....-seeeees Ce ree 104107 
Huber BES Cy oc ccc ccedennses Sanecces 135 185 
Jo pf eRe rdece ered seHeses en senes 100 10) 
Jae OP TEOGRIO oars yhn00s 86000408000 34 34 
Se ae 2. RR errr 104% 107 
Kobaker Stores ........... nemeesende- 54 61 
Do pf with warrants . séeweens 99 103 
Y & R Lazarus..... 341% Th 
ER ape setae 3 ee 100 
en OP GI Mg os ceaete oC dacas vies ke-o 101 105 
Marion. Steam "Shovel b VON S50 hee bs0-000 24 25 
Ee stcctnandon paswws.conpiptent-sewe ee 
BENEIOMG GEGC BE ..o 0.6.0 0000.00 60-00% ree * 
Midland Mutual Life Ins .............. 210 225 














Do pf with warrants Ji esbeeseuy son 5 15 
meee Vale Ty FD Bancccccssstcccccn 2 . 
Do ist pf ald 
Of ae P 
Smith Agr Chem 102 
Troy Laundry pf 1%) 
Warne TOO OE. o2ccciéveen . & ino 
BANK STOCKS. 
City National ..... 435 
Columbus National BLU 
Columbus Savings 
Commercial National 520 
Fifth Avenue Savings , 
First Citizens Trust 240 
Huntington National 305 
Market Exchange 585 
CD FRE. 6.50% vey c00206ccndeedeces Th 
LAND TRUST CERTIFICATES. 
oe. Oe Serr eee 99 101 
Century Bldg Site Dies. .....scccsccess ne wie 
Chapel-State Theatre Site 3%s........ 102 103 
Elberfie Be GOP BBeidacs ccdcdas 1 101 
Hign-Gay Realty Ss............... ne ae IMs 
Huntington Bank Bldg Site 5%4s........ 103104 
a Se \chishunkuntesbunkdaaacee seu 100 101 
} East State St 3%s.......... vert 101 
Saree BS TD Be GD e.cccncoscseccenes 100 101 
Parcels Postoffice Site 58.............. 99 101 
Yuster Bidg Co. conv Gs.............. 7 101 
Buffalo 
STOCKS. 
High. Low 
Buffalo General Laundries pf.. 20 19& 
Buffalo, Niagara & East Ist bt 93 3 
Do pt an bite ab ae Midd aain cha dete 25% 24% 
SER, MEE MR nod eae op ce Te ee mi Tw 
D Cee CE” once scatauion cae-se 98 Sti 
Fedders Mfg Co, Class A...... 28 2s 
International Rail v t c........ 27% 27% 
ie UM SS rrr 364% © 35% 
-4+ St. Regis Paper 7% pf........: 100 100 
1,285 Stout-D & C Air Lines........ 11% 10% 


100 Tithe & Mortgage Guaranty... .220 220 


208 Ward & Dickinson............. 26 26 


, 
220 Western N Y Water, Claes A. 74 74 
BANK ANID) INSURANCE STOCKS. 
435 Community National .......... 265 


184 East Side National............ 136 
150 First National of Kenmore.... 






192 Liberty 





INVESTMENT TRUSTS. 





All-American Share ..... -+e 209% WY 
Brott & Co -. 80% 
Erie Share 32 
Great Lakes % 2W 
} Iroquois Share 3 29%, 
7 Liberty Share 0 
Marine Union Investors........ 63 61% 
, PY PD cxcesessescesege 64 57 
MID DE wecadesenekbaie baer wes és 97% fi 
2 Pan-American Share ......... 35% 30 
Western N Y Investors........397 877 
a Se orem noe ae 2% 
BONDS. 
200 Buff & Ft D sed pub bdge 7s8,°55.107 106% 


See _ Sep Gey "O65 ice poennuseetadess< 106% 106 
7,000 Buff Gen pO Ist ev, ‘41. 97% 97% 
500 Fed Portland Cement t\%s, '41..102 102 
10,000 Hydraulic Power Co 5s, °51...100% 100 
10,000 Internat Invest deb 68, '54....120 120 
4,000 1 RC re & imp 5s, ’62...... 74%, T4% 
},000 Salmon River Power 5s, '52....105 10% 
5,000 Spencer Kellogg & Sons 68, '38.100 100 
2,000 West N Y Water ev deb 6s, '35 99 


Hamilton Gas Company 


The Hamilon Gas Company has in- 
creased its authorized common stock 
from 350,000 to 3,000,000 shares. Addi- 
tional stock will be offered to present 
holders of bonds and stocks at an early 
date to provide funds, in part, for the re- 
tirement of all current debt and ulti- 
mately of the bonds and debentures of 
the company in advance of maturity. 

The company recently acquired the 
Grant Gas Company, the Gas Producing 
Company and the Perdue Brothers prop- 
erties in Cabell County, W. Va. It alss 
controls the Thompson Gas Company and 
the Larner Gas Company. 
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Two-Fifths of the Nation’s Market for Electrical 
Appliances Concentrated Within 150 Miles of 
Rochester, New York 


Look at the map shown above. Note Rochester's location. It is the center of a geographical circle whose radius 
is 350 miles. This circular area contains but a trifle over 7% of the land area of the country, but within it lies 45.75% 
of the effective income of the United States. 


Ideal Location for Your Plant 


If your plant were located in Rochester, you would be in position to get your share of business at a minimum of 
overhead. Rochester has industrial plant sites or floor space available for you at reasonable rates. Rochester is prepared 
to supply satisfactory gas, electric and steam service, thus permitting you to sidestep an investment in private boiler 
plant. From Rochester, you could market your product with a minimum of expense for freight and express shipments. 
Your salesmen could travel at a low cost per dollar of sales because its buying power is high and centers of population are 
close together. 


Nearby Market for Your Product 


Take electrical appliances, for instance. Two-fifths of the nation’s market for such he age - within this 350- 
mile circle. The same wonderful market holds equal attraction for many other products. Nearly 45% of the country’s 


domestic lighting customers are located within this attractive marketing area; 45% of the country’s , and 36% of * 


the receiving sets used by the American people. What a market this is for any gooduct! Why not yours? 


Write for Further Information 


The New Industries Bureau of the Rochester Chamber of Commerce is prepared to furnish additional information 
of interest to you as a prospective seeker after just the right industrial site. It will explain to you the many things 
which have been done to make your coming to Rochester an easy transition. Address your letter to the Rochester Chamber 


of Commerce or to 
Is 


Sand Electric- 


Rochesler Gas @ 





89 East Avenue, Rochester, N. Y. 


Corporation 
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